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Ex-Cruise Bases 
In Europe Pose 
Dilemma for U.S. 


By Molly Moore 

Washington Post Service 
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COM2SO AIR STATION, Italy — Construction crews are still 
S building new villa-style houses at ms croiK masile base in the dusty 


interior of Sicily, eves as -the UA Air Force is dananu^ «• 
s' lCr a the operations and no langer allows service members to bring their 
of <25^ families to the base. 
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^oerstejv *■,■ V system have been snaking through the dive grows to the naval air 
“S 1 ** 0 * station across the Ibka Mountains. Oboe there, the missile compo- 

Si^abeth ^ 116015 916 011 planes and flown to the United States to be 

The yJt'Jtifc destroyed. 

1566: “Mj- Comtto, one of the air force’s newest bases — complete with a 

a co fitrangn 3% podenrlan mall, aboaffing alley and a child-care center— will soon 
10 Mtjusi be a base without a mission. It was designed to support a weapon 

" that has been made obsolete by the UJL-Soviet treaty dmrinaring 

intermediate and shatter-range nodear farces in Europe. 

Conriso and 10 other UiL-operated unclear missile facilities 
throughout Europe have become the targets of a bitter international 
debate over the spoils of the missile withdrawals: hundreds of 

nwlti ffnii ri Ai|liny nf ^mw i iwufif w iral r ^jf mH o ther 

structures scattered across the European ommtryiide. 

Some of the bases may have iess difficult transitions to.new uses 
than remote Comiso, according to U.S. and NATO officials. Army 
officials say they can easily convert the three Pershing missile bases 
and two support bases in West Germany to operations centers for 
several other overcrowd e d facilities in that country, although pro- 
posals have not been solidified. 

Greenham rvimw w i^ m Pnriw if j* nn<w far new 

US. Air Force aircraft, according to officials. U.S. officials report- 
edly are considering turning over facilities at Woensdrecht In the 
Netherlands to nation’s mfliteiy. 

ThajCondso missile wing commander, Colonel Lester R. Willey, 
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Frist E L,^ 

dreidsd 


tSo f? .?„® B ^ wttasladwhat would become of the 379-scm (1544»ctire) base 
i away ' \ into which tho United States has poured more than S100 mifiion to 

MB* rrcr. bufld spadous, modem fadHties See 1982. 

He shakes bis head: T wish I knew. I don't know." 

“Nobody knows what they’re going do with these things." said 
Representative Patricia Schrooder, Democrat of Coiondo and chair- 
man of the House Aimed Services Committee's pand on burden 
sharing. “We can’t pack them up and bring them home. They axe a 
very expensive gift to the host country. Most have new facilities 
where toe ribbons haven't even been cat" 

The debate over the future of the rites — - six ground-launched 
cruise ntisafle bases three Berahxng’2 facilities and two 
Pershing sospart units — . has become heated as UX officials 
continue dipusnatic dnels with NATO allies reluctant to renew other 
base agreements. 

At & same lime; some members of Congress who are trying to 
curtail mOitary spending argue that the United States and die North 
Atlantic Treaty Organization will waste nnQions of dollars if they 

See COMISO, Page 2 
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Rise of Nationalism Bedevils the Kremlin 


By David Remnick 

Washington Pat Service 

MOSCOW — Evesy week, from 
Tbiliri to Tallinn, from Budapest to 
Samarkand, events seen to tug at 
the fiber of the Soviet empire. 

The violence Sunday between 
nationalist campaigneis and troops 
in Tbilisi, capital of the Soviet re- 
public of Georgia, was only the Geoipan activist, Maya Ladiavar- 
latesi manrfcstatKa of ahageprob* i aQ i. “Should Moscow control 
Ian with the various nationalities 
in the counby, a problem that 
weighs on Mikhail S. Gorbachev 

like no other. 

In nearly every Soviet republic, 
movements for greater indepen- 
dence have challenged Kremlin au- 
thority. And this while some East 
European countries have continued 


to drift, politically and ideological- try is free to take the road it 
ly, further West. chooses. He has not had to address 

Georgia is just one more piece of the more difficult, and perhaps in- 
a puzzle that the Kremlin has never evitable, question: What happens if 
faced before. “After 70 years, peo- the Communist Party loses its grip 
pie all over are asking aloud the in Budapest or Warsaw? What hap- 
essential questions, said one pens if a movement within those 
— - - countries to leave the Warsaw Pact 

NEWS ANALYSIS grows stronger? How tolerant win 
Moscow be then? 

Within the Sonnet Union, the 
“essential questions" are more bit- 
Jans? Estonians? Ufcraini- ter and freighted with history. Mr. 
ana? Don't even mention the Hon- Gorbachev, ordinarily the master 
garians and the Poles." of his emotions and public perfor- 

Sofar, Mr. Gorbachev, the Sovi- manccs, has sometimes beat hot- 
et leader, has answered the “essen- headed and muddled when faced 
rial questions” only vaguely, with the violence in the Tnnscau- 
He is more liberal with Eastern casus and the political challenges 
Europe, asserting in Yugoslavia from the Bahic republics, 
last year that every socialist coun- When he is proposing radical 


economic change from a rostrum in 
thepany Central Committee or de- 
scribing a new world order at the 
United Nations, Mr. Gorbachev is 
the cool modernist. Yet, when fac- 
ing nationality issues, he cart be a 
bully, ruddy talking down an Ar- 
menian professor at a public forum 
or hi ammo a handful of Armenian 
activists for faulty rescue efforts 
after the December earthquake. 

it was giasnosi, Mr. Gorbachev’s 
policy of open debate, that allowed 
these issues and emotions to perco- 
late in the first place, but as the 
sentiments for sovereignty in re- 
publics like Georgia, Armenia. Es- 
tonia, Latvia, Lithuania and the 
Ukraine have developed into full- 
fledged movements, the leadership 
is losing its taste for liberalization. 


The Kremlin has passed laws 
threatening fines and jail terms of 
three to 10 years for anyone who 
would challenge central authority, 
a move that appears to contradict 
an article in the Soviet constitution 
allowing any republic to secede 
from the Sonet Uniat at any time. 

Asked about the contradiction, 
and the seeming confusion at the 
top on the issue, the Foreign Minis- 
try spokesman, Gennadi 1. Gerasi- 
mov, said, “Look, you just cannot 
have all the answers in life. 

“The constitution does have a 
provirion for secession from the 
union. However, 1 recall that there 
was a dvil war in the United States. 

See SOVIET, Page 4 
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Soviet troops in riot gear grouping in Sukhumi, a Georgian city on the Black Sea, after clashes between nationalists and security fora In die re(Rd)lic , s capital, TbifisL 
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North Cites 
1985 G)ver-Up 

WASHINGTON <AP) — 
Oliver L North testified Mon- 
day that President Ronald 
Rcngan and Attorney General 
Edwin Meese 3d con c ealed 
U5. involvement in a possibly 
illegal 1985 arms dupmentio 
Iran. 

The former White House 
aide testified at his trial that in 
a meeting in November 1986, 
Mr. Reagan “had made a deci- 
sion not to disclose” the ship- 
meat of Hawk misriks from 
Israel to Iran. 

Spain Hahs Talks 

MADRID (Reuters) — 
Spain said it was ending peace 
lalirs with Basque ETA guer- 
rillas after a paicel-bomb in- 
jured a soldier on Monday and 

ano ther sent to. an official in 
the Basque country was de- 
fused. The guerrillas recently 
said they were ending a three- 
month truce because the gov- 
ernment had reneged on nego- 
tiated agreements. 



Andrei D. Sakharov was 
nominated Monday as a 
candidate for the new Son- 
et parfiament Page 4. 

OMiarwl Hww* 

The pro-abortion march in 
Washington was an effort to 
change the minds of some Su- 
preme Court justices. Page 3. 
At least 49 patients have been 
killed in a Vienna hospital, 
and authorities think the toll 
could rise to 300. Page 2. 
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Gtrff & Western shares rose 
sharply after the announce- 
ment that it planned to sdl 
Associates Corp- Pag® ». 
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Rapid changes are having a 
dramatic effect on Spam’s 
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By Jim Hoagland 

Washington Post Service 

PARIS — The United States and 
its European allies should be pre- 
pared u> finance economic changes 
that move the Soviet bloc closer to 
tree-market conditions and to 
grant the Soviet Union observer 
status in major international finan- 
cial and trade organizations, three 
Western statesmen said Monday in 
a report cm the future of East-West 
relations. 

The report was written by former 
Secretary of State Henry A. Kissin- 
ger, former President Valfery Gis- 
card (FEstaing of France and for- 
mer Prime Minister Yasuhiro 


Nakasooe of Japan. It coupled the 
suggestions for a liberalization of 
East-West economic relations with 
a call for & more cautious approach 
to U.S.-Soviet aims nego t ia t i on s. 

The three statesmen, whose re- 
port was issued on the final day of 
the annual meeting of the Trilateral 
Commission, urged that the card- 
ing out of any future U^.-Soviet 
accord on strategic nudear missiles 
be linked te reaching an agreement 
on conventional armed forces in 
Europe. 

The Soviet Union has been urg- 
ing an early resumption of the Stra- 
tegic Arms Reduction Talks that 
produced a partial joint draft treaty 
before the Reagan administration 


went out of office in January. The 
linkage recommended in the report 
to the Trilateral Commission is 
likely to be seen by the Soviet lead- 
ership as an attempt to slow down 
the START process. 

The most innovative feature of 
the. report. Mr. Kissinger told a 
news conference, was the dear divi- 
sion of labor it sets out for the West 
in meeting the challenge presented 
by Mflchafl S. Gorbachev's diplo- 
matic and political initiatives. 

“Western Europe should take 
the economic and political initia- 
tive at the moment" in dealing with 
the Soviet bloc, he said, while “the 
United States takes the strategic, 
aims control initiative.” 


Mr. Giscard d'Estang, whose 
seven-year rale ended in defeat in 
1981, addressed the economic 
questions raised in the report at the 
press conference and in a private 
daylong presentation to the com- 
mission, while Mr. Kissinger con- 
centrated on the security and de- 
fense portions of the paper. 

Mr. Nakasone, who is embroiled 
in Japan's stock market scandal 
decided not to leave Japan to ad- 
dress the commission, a private 
group bringing together politicians, 
businessmen and public opinion 
leaders from North America, West- 
ern Europe and Japan. 

The 32-page report, which went 
through five' drafts, is certain to be 


dosely read by policymakers in 
Washington and Moscow, not only 
because of the prominence of its 
authors but also because of its 
strong emphasis on the need for 
new political and economic rela- 
tionships between the two halves of 
the divided European Continent 

This has been a principal focus 
of the strategic and foreign policy 
review the Bush administation has 
been conducting since coming to 
office in January. 

The report is also certain to be 
read dosely in the Kremlin. During 
his visit to London last week, Mr. 
Gorbachev is reported to have ex- 
pressed concern to Prime Minister 
Margaret Thatcher about the influ- 


ence he feam Mr. Kissinger will 
have on the Bush administration’s Mr McFarland 
foreign policy. 

The report’s conditional advoca- 
cy of liberalization of economic re- 
lations puts it in from of U.S. po- 
licy. The Reagan administration 
opposed granting the Soviet Union 
observer’s status in the General 
Agreement on Tariffs and Trade, 
the broadest multilateral trading 
organization, and in the Interna- 
tional Monetary Fund. It was am- 
bivalent on Western credits for the 
Soviet Union. 

The report, while saying the Tri- 
lateral countries “should not favor 


Strikes 
In Soviet 
Georgia 

Politburo Sends 
Shevardnadze to 
Site of Clashes 

Washington Post Service 

MOSCOW — As strikes in Sovi- 
et Georgia shut down factories, in- 
stitutes and schools on Monday, 
the Kremlin sent Foreign Minister 
Eduard A. Shevardnadze to the re- 
public to try to restore calm. 

The developments came a day 
after violent dashes between Soviet 
troops and Georgian nationalists in 
the rqniblic's capital Tbilisi. Sovi- 
et officials raised the official death 
toll on Monday to 18. 

The protesters say the number of 
dead could be at least twice that. 
Medical officials said two hospital- 
ized people died Monday, a 23- 
year-old pregnant woman and a 50- 
year-old woman who was struck by 
a gas canister that had been shot 
into the crowd. 

Mr. Shevardnadze, a Georgian 
who formerly served as Communist 
Party leader in the southern Trans- 
caucasian republic, postponed a 
trip to East Germany to join a 
Politburo delegation sent to the 
area, the Foreign Ministry spokes- 
man, Gennadi I. Gerasimov, said. 

The current Georgian party lead- 
er, Dzhumber Pyatiashvui, and the 
local military commander went on 
local television Monday and ap- 
pealed to people to stay off the 
streets, but residents said 1,000 stu- 
dents supporting Georgian inde- 
pendence from Moscow held a 
brief Tally at Tbilisi University. 
Troops, backed tm by tanks and 
armored personnel earners, report- 
edly shot into the air over the pro- 
testers to dear the area. 

Residents also said that public 
transport was badly delayed. Police 
have imposed an overnight curfew, 
and Western correspondents have 
been barred from the republic. 

“The streets today are filled with 
people waving black flags of 
mourning,” said Sam McFarland, a 
psychology professor from West- 
ern Kentucky Unjvcraty who v.as 
in Tbilisi to deliver a series of lec- 
tures. “Everywhere you see, there is 
spray-painted graffiti on walls say- 
a murderer.’ ” 
said that the 
troops had used riot clubs and 
shovels, but no guns, in their battle 
with the crowd. In Moscow, the 
Foreign Ministry spokesmen, Gen- 
nadi I. Gerasimov, said that the 
troops had behaved properly Sun- 
day when they moved in on the 
demonstrators, and “were only try- 
ing to dear the area." 

Mr. Gerasimov said that local 
officials and doctors would investi- 
gate the reasons for the deaths. No 
soldiers died in the mdee. 

The general strike Monday was 
called to protest the killings, but it 
was undear whether there was full 


See TRILATERAL, Page 2 


See GEORGIA, Page 4 
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On a rainy day outside Riyadh, camels driven to market in a pickup trade, await ffcesr ton at the auction Mock. 

Hard Times at the Saudi Camel Market 


By Youssef M. Ibrahim 

New Yak Time Service 

RIYADH— ItisahomiBatiiig time to bea 
camel-in Saudi Arabia. 

Gone are the days when Saudi warriors 
rode their camds into battle at dawn. A fast- 
food store on Okya Street is advertising 
“Camd Buxgers.” 

Supermarkets se3 packaged camd meat, 
and three professors of animal nutrition at 
King Sand University are trying to market 
camd ice cream. 

At the Hareg, *e once-busy desert camd 
wtrhanfl e near Riyadh, there is little action 
and much of that is degrading to the proud, 
stubborn animal the Arabs knew as the ship- 
of the desert. 

Winches pluck the- 6S0-k2ogram (1,500- 
pound) animals and their 270-kilogram 
calves from tracks like' bundled pieces of 
baggage. Once sold, lhe animals are bundled 


i and put back into tracks to be hauled to 
new owners. 

From the back of an open track, a camd 
may gaze at its modem-day competition, in 
the form of the fleets of Mercedes and Mitsu- 
bishi autos racing along Saudi Arabia’s new 
four-lane highways. 

The modernization of tins country in the 
last 15 years has been so swift that young 
Saudis know little about what was once an 
integral part of thdr heritage: the single- 
hnmp Arabian camd, scientifically identified 
as timeho dromedarius. 

Many young Saudis would not know how, 
or where, to buy a ^ood camd even if they 
wanted one, said a disgruntled canal auction- 
eer, Abdeirahim Mohammed ibn Sabaan. 

Instead of charging into battle, camels are 
hauled to slaughterhouses, race tracks or to 
forms what they are fed alfalfa and barley 
and are admired by sane nostalgic, rich own- 
er ox milked every day. 


“It’s too bad,” said Mansour Fares Hus- 
sein, who teaches at the department of agri- 
culture of King $aud University. “The camd 
has been part of our lives for 3,000 years. 

“Without it as the principal mea n s erf 
transportation in peace and war,” he said, “it 
■ would have not been possible to spread Islam 
beyond the Arabian peninsula or unify this 
kingdom. Now, the romance is over because, 
as a means of transportation, the camd is 
finished.” 

Before the advent of Islam, 14 centuries 

ago, camels were worshiped by some heathen 

tribes who called them, among other things, 
money. 

At the tom of the century, the founder of 
the modem kingdom of Saudi Arabia, King 
Abdel Aziz ibn Saud, rode his camels 500 
kilometers (310 miles) from exile in Kuwait 

See CAMELS, Page 2 


Bennett Unveils Plan to Fight 
Drug Crimes in Washington 


By Michael Isikoff 

Washington Pan Service 

WASHINGTON — William J. 
Bennett, the national director of 
drug policy, announced on Mon- 
day a plan to buOd two sew Wash- 
ing ton-area prisons, to evict drug 
dealers from public boosing pro- 
jects and to bring in extra prosecu- 
tors and agents as part of a stepped 
up assault on the U.S. capital's 
growing drug problems. 

Mr. Bennett called the city’s 
drag-related violence “out erf con- 
trol” and said the plan would be a 
“test case” in the national war on 
drugs. 

But the plan, which Mr. Bennett 
estimated would cost $70 million to 
$80 milli on, steps far short of 
broader appeals for help from 


Mayor Marion S. Barry Jr. The 
project contains no new money for 
extra police officers and judges and 
and does not declare the city a 
“high-intensity drug-trafficking 
area” as Mr. Bennett suggested he 
might do three weeks ago. 

Washington has the highest mur- 


S tales. 


fiper capita 
There were ; 


372 slayings in 


the capital last year, most of them 
drug-related. This year, there have 
been 135 homicides, compared 
with 87 at the same time last year. 

Mr. Bermett, who invited no Dis- 
trict of Colombia officials to join 
him in announcing the plan, sharp- 
ly criticized Mayor Barry for the 
city’s “irresponsibility” in dealing 
with drug problems, decrying its 
failure to build a new rityjafl. 


“The plain fact is that, for tco 
long ana in too many respects, the 
D.C. government has tailed to 
serve its citizens,” Mr. Bennett said 
at a news conference, where he was 
accompanied by Attorney General 
Dick Thornburgh and Jack F. 
Kemp, the secretary of housing and 
urban development. 

President George Bush’s spokes- 
man, Marlin Fitzwaier, said the ini- 
tiatives would be subject to negoti- 
ation and discussion with leaders of 
the District of Columbia and offi- 
cials of suburban jurisdictions. 

Mr. Barry, who has come under 
heavy criticism regarding drug 
problems, received a 10-minute 
telephone briefing on the plan from 
Mr. Bennett shortly before the 
news conference. 


'Stand! Bow! Sit!’ Indoctrination 
Starts on Day One at Japan Firms 


By Margaret Shapiro 

Washington Post Service 

TOKYO — The ceremonial 
room of Nippon Steel Corp.’s 
headquarters was eerily silem as 
the president of the company 
strode to the lectern and gazed 
down upon his 484 newest recruits, 
most of them just graduated from 
Japanese universities or high 


japanes 

schools. 


For an hour, these young induct- 
ees into the world of Japanese busi- 
ness had rehearsed for this mo- 
ment 

Now, with militaiy precision 
jumped to the commands 
at them by a company per- 
sonnel officer — “Stand! Bow! 
Sit!” —then stiffly listened as thdr 
new boss exhorted them to work 
hard, pay attention to thdr i 
ors. put thdr student ways 


than and become good company 
men. 

“Your life must be changed," 
said the president, Hiroshi Saito. 
While he encouraged the recruits to 
m ai n tai n youthful enthusiasm and 
individuality, he warned, “The 
company cannot treat you like chil- 
dren. You have to manage and con- 
trol your health and do your work." 

This scene at Nippon Sled was 
repeated across Japan last week as 
1.1 million young graduates were 
beginning the process of being 
molded into loyal hard-working 
and disciplined company employ- 
ees. 

This is joining the company Jap- 
anese-style. 

Japanese and outsiders alike 
have been predicting the demise of 
the Japanese lifetime employment 
system and the postwar ethic of 


sacrifice for the company, which 
has made Japan an economic giant. 
Bui the old values were on view last 
week as new recruits were wel- 
comed into the fold. 

Executives and the young peo- 
ple, for whom joining a company is 
a central moment of life, seemed 
equally committed to the bowing 
lessons, solidarity training and in- 
struction in company ways. 

“As working, wage-earning men, 
we are quite immature," said Tal- 
snhiko Sakai, one of the new em- 
ployees. “But with help from supe- 
riors and older colleagues, and 
youth and energy, 1 am determined 
to forge ahead with the company." 

Every April, when recent college 
and high school graduates begin 
work en masse, Japanese compa- 
nies, with thdr curious mix of pa- 

See JAPAN, Page 2 


r 










Page 2 


INTERNATIONAL HERALD TRIBUNE, TUESDAY, APRIL II, 1989 


Vienna in Turmoil as Story of 49 Hospital Slayings Unfolds 


By Barry James 

International Herald Trthune 

As the story continued to unfold in Vienna 
on Monday in what is likely to be one of the 
biggest murder cases in the history of peacetime 
Europe, this much was known: At least 49 
hospital patients had been lolled and the sus- 
pects were hospital workers who were said to 
think that the patients were “too old or else 
disagreeable." 

Newspapers said the toll could rise to 300 
patients at one Vienna hospital alone. 

Shocked by the news. Austrians were asking 
themselves how such a failure of their state-run 
health and security system could have gone 
undetected for up to six years. 

The police have arrested four nurse's aides 
and issued a warrant for the arrest of a fifth, 
Dora Eugenia Ferrada-Avendano. 38, who was 
born in Chile. 

"These were women who had no education, 
no diploma and no training at all, except what 
they got on the job," said Son] a Puntscher 
Riekmann, a leader of the Green Alternative 
party in the legislature, which blames the cash- 
starved health service for allowing the situation 
in hospitals to worsen dramatically. 

"These women did not begin their careers 
with the idea of becoming c riminals, but they 
reacted in this way to a situation that just had to 
be intolerable,” sbe said. She added that the 
aides work up to 70 hours a week and receive no 
additional help during vacations or sickness. 

Although the nurse's aides said they had 
helped terminally ill patients to die, Gtinther 
BdgL, head of the Vienna police, said (hat was 
“no longer credible in some cases.” 

One health official said the aides had killed 
patients they considered “too old or else dis- 
agreeable." 


“The ones who got on my nerves the most 
were dispatched directly to a free bed with the 
good Lord,” the police quoted one of the aides, 
Waltraud Wagner, 30, as saying. According to 
press reports, sbe confessed to no fewer than 20 
killings herself. 

Another police spokes man said that Lainz 
General Hospital, where the kiflmgs took place, 
suffered from "organizational problems" and 
that “surveillance of personnel” was inade- 
quate. 

Although doctors at the hospital were the 
first to bring the large number of unexplained 
deaths to the attention of the police, Mrs. 
Pontscher Riekmann said it was inexplicable 
that autopsies had not earlier revealed the kill- 
ings. 

“What kind of proceeding is it if the autopsy 
fails to And out that a patient's hmgs were filled 
with water?” sbe asked 

One of the kill mg methods was said to be 
drowning the victims in their beds by forcing 
them to swallow water. Another was reportedly 
giving an overdose of insulin or other drugs. 

Police said a conversation between a doctor 
and a nurse in a wine bar had led to the 
discovery. Doctors at the hospital kept a dose 
observation on the wards and found that the 
number of deaths was always higher when cer- 
tain aides were on night duty. 

Max Eddbacher, the head of the police crim- 
inal division, said “doctors could have been 
more strict in their supervision." 

“I am deeply and utterly shaken,” said Franz 
Xavier Pesendorfer, head of the hospital's med- 
ical department. “We need aO the help we can 
get to overcome this crisis of confidence. We 
just don’t know how to cany on." 

A new chief of the hospital, Fritz Gsdmait, 
was appointed on Monday, replacing Sepp 


Leodolter, who made no comment. Mr. 
Gsdmait said it was “thanks to the alertness erf 
the doctors” that the killings had been discov- 
ered. 

Unit Five, where the nurse’s aides worked, 
has 95 beds for elderly patients, of whom an 
average of 400 die at the hospital every year. 
The unit has 1 5 doctors and a total of 60 nurses 
and nurse’s aides. 

The aides get the equivalent of S635 to 5715 a 
month in basic pay, slightly more than half of 
what trained nurses are paid. 

“For the past 20 years, the health service in 
Austria has concentrated only cm reducing 
costs and on technical aspects and infrastruc- 
ture,” Mrs. Puntscher Riekmann said. “We 
only know about this one hospital. Was this an 
isolated case?” 

So far the case has not shaken the coalition 
government of socialists and conservatives. At 
the local level, conservatives have demanded 
the resignation of Aids Stacker, a socialist 
member of the city council in charge of health. 

Apart from Miss Wagner, who had worked in 
Unit Five since 1982, the arrested aides are: 
Maria Gruber, 27, a cursing school dropout 
and the unmarried mother of an 18-month-old 
boy; Irene Lddolf, 28, the wife of a worker in 
the municipal cleaning department, who bad 
worked at the hospital since 197 9; and Stefanie 
Mayer, 49, who came to the unit two years ago 
from Yugoslavia. 

The Lainz hospital was inundated with tele- 
phone calls from people wishing to remove 
their elderly relatives, and many patients re- 
portedly were refusing to take any medication 
for fear of being killed. 

Mr. Stacker said a team of psychologists 
would be sent to the hospital Tuesday to help 
patiems deal with insecurity and stress. 



WORLD BRIEFS i 

A Seoul Dissident Leader IsArrested S 

SEOUL (AP) — The South Korean police arrested the leader of the 
comtiys largest dissidem group Monday m connection wito a atxKt visit 1 
to North Korea by one of the pram’s advisers. 1 j 

Lee Bo Young, co-chairman of the United National Democratic # 


[or 50 
fe^ 1 * 


Movement, was detained when he came out of a building in central Seoul 
where he attended a meeting to arrange a welcome for die dissident 
cle r gy man Moon Ik Hwan. The Reverend Mom via ted North Korea on 
March 25 and met its leader, Kim H Sung, to discuss reunifying the 
peninsula. A government prosecutor said Mr. Lee, 46, may be charged 
with violating a law banning activity that supports or helps North Korea. 

Meanwhile, the authorities seized more than 10,000 books from 307 
bookstores and publishing houses as part of a nationwide crackdown on 
the dissident left, prosecution officials said. 

Takesbita Role in Scandal Widens 

TOKYO (AP) — Prime Minister Noboru Takeshila on Monday - 

BT-knnwtffri gpd receivin g Mnntogr 30 nriffion yen (5227.000) in donat ions . 

from the Recruit Co^tne firm at the center of a bribery scandal that has 
prompted demands that he resign. ' ' 

Mr. Takesbita agreed to appear before the Diet, or p arfi a ment, on 
Tuesday to explain his connections with Recruit Co., an information .£ r J -_ 
conglomerate accused of trying to buy government influence. •• 

A series of disclosures has shown that Recruit donated more than * 
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Franz Xavier Pesendorfer, head of Lainz’s medical department 


Kissinger Rejects Suggestions He Advocates r a New Yalta 5 


By Joseph Fitchett 

International Herald Tribune 

PARIS — Henry A. Kissinger 
rejected on Monday recent sugges- 
tions by some Europeans that he is 
advocating a superpower deal in- 
volving the future of Eastern Eu- 
rope. 

Speculation about the former 
U.S. secretary of state's views — 
and their impact on the Bush ad- 
ministration — erupted into con- 
troversy in March after James A. 
Baker 3d, the secretary of state, 
cited Mr. Kissinger’s suggestions 


about discussions with Moscow on 
a new political arrangement for 
Eastern Europe. 

West European officials and 
commentators have denounced 


effort to preserve the superpowers’ change in Eastern Europe by pub- 


sperial postwar influence in Eu- 
rope. 

Mr. Kissinger, however, made it 
plain an Monday that he is advo- 


wfaat they called “a new Yalta,” a eating not “a new Yalta,” but in- 
phrase that alludes to the postwar stead a smooth transition toward 


phrase that alludes to the postwar 
division of Europe after the war- 
time meeting of UJL, Soviet and 
British leaders. When applied to 
what some thought were Mr. Kis- 
singer’s views, the phrase implied 
possible U.S. collusion with the So- 
viet Union to impede moves to- 
ward European reunification in an 


the reunification of Europe, with 
Western Europe playing a leading 
role in policy mafang 
Speaking at a news conference 
Monday on the report on East- 
West relations for the Trilateral 
Commission, Mr. Kissinger said 


lidy pledging to respect what he 
called “legitimate Soviet security 
interests” there 

But “the Soviet Union should 
not have the right to impose un- 
popular regimes or unpopular eco- 


In these negotiations in Vienna, be prepared to “offer the Soviet 
Western positions are coordinated Union the kind of security guaran- 
in the Neath Atlantic Treaty Orga- tees that have been considered ac- 
nization, so the views of the United ceptable in the past” — a phrase 
States and all its European allies, that referred to the concept of 
including France, are involved. equal security for both sides that 
West European policy makers has been enshrined in East-West 


noetic institutions in the muni* of seemed likely to be reassured by disarmament talks. 


a leading security,” he said. 

A policy designed to reassure the 
onference Soviet Union that the West had no 
on East- military ambitions in Eastern En- 
TriiateraJ rope, Mr. Kissinger said, could take 
jger said shape in East-West anns-control 


this stress on allie d consultations, Mr. Kissinger said Monday that 
together with Mr. Kissinger’s com- the disarmament talks now seemed 
ment that be was not envisaging an to offer the possibility of producing 
extension of the “special status” “substantial withdrawal of Soviet 
enjoyed by the Soviet Union in forces and some of U.S. forces for 


the West should foster democratic talks on conventional forces- 


postwar Eastern Europe. 


Europe” and thus reopening Eu- 


Instead, he said, the West should rope's political future. 


Experiment in Fusion 
Is Partially Duplicated 

Complied by Our Staff From Dispatcher A&M thermodynamics research 
COLLEGE STATION, Texas— center, said the likelihood was 


5795,500 fra f und-raising parties for Mr. Takeshita in 1986 and 1987. 
Japanese law allows a company the size of Recruit to make political 
donations of $114,000 a year. One of his aides also was among some 160 
influential politicians, businessmen and bureaucrats who were sold 
unlisted stock in a Reach subsidiary. They made luge profits after the 
stock was traded pubtidy. 

SDI Chemical Laser Passes a Test 

WASHINGTON (UPI) — A chemical laser device has passed a major 
test in the U.S- space-based defense project, hitting a target with a high- 
powered bff flpi passed through & vacuum, the Pentagon announced 

^“WefVe made a very big step forward here,” said Ned Griff, the 
Strategic Defense Initiative program manager fra chemical Lasas. The 
Alpha device produced the beam for the first time at a testing faeflityin 
Ran i nnn Capistrano, California, on Friday. 

Mr. Griff said many more tests would be needed before officials could 
decide, probably in the early 1990s, whether the laser was a feasible SDI 
weapon. The Defense Department’s other major chemical laser device, 
M1RACL, recently shot down a low-flying cruise missile with its laser 
beam in a major test, but it is much larger and less powerful than Alpha. 

Haitian Military Revolt Appears Over * 

PORT-AU-PRINCE, Haiti (AP) — The military government of lieu- 
tenant General Prosper Avril appeared Monday to have regained control 
in Haiti after putting down a revolt by army umis in two days erf fighting. 

Slops, offices and schools were open and traffic was back to normal m 
Port-au-Prince, the capitaL The government lifted news censorship aid 
cased an oveznigh t curfew. The rebellion followed a failed mflhaiy com 
April 2. 

The government released no information about the number of casual- 
ties durmg the revoU rathe fate of rebefe captured during the final asnilt 
Saturday by General AvriTs Presidential Guard on the mutineera’ stro n g - 
hold. However. Roman Catholic Radio Soleil said that 25 rebels and five 
government troops, as wdlu four dvffiamk were killed during fighting on 
Friday and Saturday. 


TRILATERAL: U.S. and Allies Are Urged to Finance Change in East Heathrow Security Lapses Alleged 

(Continued from Page 1) pean Community to devise a way of other small businesses and private Mr. Kissinger has criticized the . LONDON (AP) Transport Secretary Paul Channon hasordc 
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Three scientists said Monday that 
they had partially duplicated an 
experiment in Utah that has been 
portrayed as a breakthrough in nu- 
clear fusion, but they said they had 
not confirmed that the results they 
observed came from fusion. 

The scientists, at Texas A&M 


(Continued bon Page 1) 

financing the Soviet Union as a 
political entity," goes on to state 
that, “We do propose to support, 
and perhaps to finance, those 
changes in the Soviet Union’s eco- 


s tofbanra those of relationship” would be co6di- 
center, said the Kkdibood was changes in the Soviet Unions eco- P^.^datcs 

small that it was a chemical reao- nonric structure that will make it ”5® to 

tion, “but one has to investigate more compatible with Western can ? u ? L 


While not speci fically referring ®k forces to what he considers to 
to the Reagan administration, the ** dangerously low levels in cam- 
report is implicitly critical of the Prison 'with the Soviet warheads 
arms controT approach that result- that could be targeted on them, and 


that thoroughly.” 

“I would fed a lot more comfort- 
able,” he added, “if we detected 
fusion, and we have not yeL” 
Scientists have been trying to un- 
lock die secrets of nuclear fuaon 


practices and values. 


made to respect the human and ed in the treaty to ban medium ^ report sounds that theme- 


In addition to endorsing Soviet °f citizens. range nuclear missiles from Eu- The report calls on the United 

Mug ... mna la Flaaaa C l.la. I. 


observer status in GATT and the 
IMF at the present time, the report 
says that full Soviet membership in 


Mr. Giscard d’Estaing, at the 
press conference, said that the 
Common Market leaders should 


rope, which was signed in Decern- States to adopt a concept of “deter- 
ber 1987 by Mr. Gorbachev and rent disarmament” that would en- 
President Ronald Reagan. sure that any arms reductions or 


University, said they had am- for decades because it bolds the 
finned the most c on t rov ersial part potential for providing a dean, in- 
of the Utah experiment by produc- expensive and inexhaustible supply 
• — * • ’ - of energy using as fud source the 


such international organizations take up this plan at their next snm- 
should be considered in the future nut meeting in June. Ik also said 


ing more energy from a simple ta- 


ble-top apparatus than it took to deuterium in seawater, 
run the experiment. At least a dozen major laborato- 

“This is only one aspect — the righte United Stale, as wefl y 
cKesscnasy ipenhSten con- ““7 labsaround theworid, 
firmed,” ^Charts Martin, asso 1 ? v ' beffl woitaig feverishly for 


if perestroika mats (he Soviet 
economy an open one, with a con- 
vertible currency and a cormnit- 


Common Market leaders should President Ronald Reagan. sure that any arms reductions or 

take up this plan at their next sum- “Reductions are not an end in el iminat ions would be carefully co- 

unt meeting in June. Ik also said themselves,” according to the re- radmated with the re m a inin g force 
the EC should investigate setting port. Mr. Kissinger said that die tevds. 

up a specialized financial institu- focus of future negotiations Particular emphasis was put on 
tion that could be used to give in- 


Mr. Kissinger has criticized the LONDON (AP)— Transport Secretary Paul Channon has ordered an 

Reagan administration's proposals inquiry into a newspaper’s assertion of security lapses on Pan American 
in START that would reduce U.S. World Airways aiiiiners at Heathrow airport, his office said. ~ m 
nuclear attack submarines and mis- The Sun newspaper carried on Monday an account by a reporter wixF 

ale forces to what he considers to be worked undercover for two weeks in a bagpge-handlmgjob it 
be dangerously low levels in cam- Pan Am and noted repeated security breaches. 1 m reporter, Geoip 
parison with the Soviet warheads Pascoe- Watson, applied for the job two weeks after 270people died in the 
that could be targeted on them, and Dec. 21 bombing of Pan Am Flight 103 over Lockerbie, Scotland. He 
the report sounds that theme- gave a fictitious name and tied about previous jobs. 

The report calls on the United , Mr- Pasc^WatasattthrtOToneoc^^ 

States to adopt a concept of “deter- for Htf*. 10 ? *> New York passed through an X-ray scanner, but 

rent disarmament” that would en- Pan Am security prard glanced at the video screen only seven times 
sure that any arms reductions or *** ^ ** was allowed to wander unsupervised through restricted 

eliminations would be carefully co~ ^ reas ■* Heathrow despite security roles that new employees must be 
/wtinitKi nnik («« escorted. 


Particular emphasis was put on 


ment to respecting the intemation- vestment guarantees fra V 


give in- “should not be on the numbers not proceeding with strategic re- 
Wcstem game" of bow many warheads or ductions that would leave Western 


ally accepted rales of trade and 
finance. 

The authors also urge the Euro- 


firms that participate in joint ven- missiles are eliminated, but “on the conventional forces more vulnera- 
tnres in the Soviet Union. forces that remain, and whether or ble to Soviet nonnuclear superior- 

Privatdy run cooperatives or not they enhance stability or not.” ity in Europe. 


A&M, who is working with two 3 


thermodynamics researchers, 

Bruce Gammon and Kenneth J™ 1 ™ 1 ® ™ Unreersty of 
Marsh, on the experiments. Southampton. England. 

Thesrientists cautioned that fur- armounSHmTSatowS aUh 

firm hem snd considerable skepticism 

unn that me beat generated m toe ; n edentific arri« Man* 


CAMELS: These Are Hard Times at Saudi Auction 


(Continned from Page 1) 

to reconquer Saudi Arabia and uni- 
fy its far-flung tribes. 


Ten years 
which he fir 


go, the same two, The longer the ears the better. 
y sold late in the they say. And finally, a truly expe- 

aaa '.u /n Acm ■ j i i : ij i 


TRAVEL UPDATE 

Alitalia Pilots Begin Strike Action 

ROME (Ratters) — Pilots of Italy’s national airline, Alitalia, began 
two weeks of selective strike action Monday in a contract dispute. 

An Alitalia spokesman said the action, due to continue sporadically 
until April 26, had so far affected only domestic flights. About 15 
domestic flights were canceled Monday, be added. Officials at Rome 


afternoon fra 4,000 rials ($1,050), rienced camel buyer would look at 


Ova the centuries, toe camel was h * ve fetched 10 times toe toe family tree of a camel or toe 


experiment was the result of nucle- 
ar fusion, and not an unexplained 
chemical reaction. 

Mr. Marsh, director of the Texas 


Visiting 
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on during caravans and war raids, has not rigged the sale by accurr 
Camel liver, loaded with vitamin lating milk for a couple of days. 
A, remains a delicacy only for dd- mders ofW other *. 


said to be among toe most famous 
breeders in Saudi Arabia, owning a 


timers, who eat it raw. Camel skin ^ of a l >°°° camds 11181 818 delivered to Congress omlin- 

was used for tents, shoes and warm lookcd ^ier by a large staff of tag proposals fra future uses of the 

dothiaa. Camds pulled water from Bedouins. missile bases, Jack Kairen, asris- 


in scientific circles, said March 23 so precious to the tribes of the Aiu- price, Mr. Rajaan said- region it came from. Camds of the 

that they had produced energy bian Peninsula that it was given Mr. R^aan, who works mom- Ne 3 d region of Saudi Arabia are 

from nuctear fusion at room tan- more than 100 affectionate names, tags at the Royal Guards corps and bc *J- , , , . 

perature. And they said they got far all listed in a bode published two afternoons at toe market, said the Buyers are mostly old-timers, 
more energy out of their simple years ago. customers are finicky. One man camel-raringfans,camd-inealeai- 

experiment than it took to run it. Camd milk, very rich in vitamin told a visitor, “Never buy a female ras and princes of the royal family 
Fusion occurs when the nudei of c and low in fat, was enough, aloag before you milk her two days in a anxious to preserve a tradition, 
atoms are joined together, creating wi* dates, for Bedouins to subsist row,” to make sure that the dealer P™* Mohammed ibn Saud al 
heaL It is toe energy source that on during caravans and war raids, has not rigged toe sale by accumu- a cousin of King Fahd, is 

powers the sun and hydrogen Camd liver, loaded with vi tamin lating milk for a couple of days. said to be among toe most famous 
bombs. The energy produced by a, remains a delicacy only for dd- hm nih*r tm* breeders in Saudi Arabia, owning a 

nu<^ power pUnts comes from timers, who eat il raw. Camel skin ^ of 8 l >°°° camds are 

fission, which sphtsatoras. was used for tents, shoes and warm ^oked after by a large staff of 

Steven Jones of Brigham Young clothing. Camds pulled water from lc ^ T rT Bedouins. 

Umveraty m Utah said recentlyhc wdkand tilled theland. ^wrtlK fur toe higher the quality, still, there are enough loyalists tc 

had achieved fusion in a smular But times have changed The fact uaGcrs keep the camel population in Saudi 

experimCTt, but obtained far l«s dial a camel can cany a load of 224 They also advise that a prospec- Arabia at about 600,000. That if 

mergy than Mr. Pons and Mr. kilograms for 30 kilometers, walk- live buyer should check the am- many fewer than there nsed to be 

Hoschmann said they generated. mg for three days without any wa- trial's teeth; calves have no teeth or tile university professors said al- 

Last week, two Hungarian sara- ler, means nothing. small teeth. though no one has precise statistics. 

n > Toyota d ® a TaU v™*'* vnth long straight But Saudi Arabia, winch export- 

Bedoum ramd dealer named Mo- legs and a large bulk are better than ed camels several decades ^o!to- 
^ netted banned Raj ami, who was tiying m shorter ones. Traders say that black day imports about 10,000 camds a 

J ? ^ push ™ on a camels bear more milk, but white year from Somalia, Sudan and Pa- 
te Texas counterparts, saying the nursing female and her calf. camds are more beautiful kistan. 

new results were encouraging and 

almost the same as those that he ■■ 

3KSMSJ-. JAPAN: Firms Indoctrinate New Workers on Day One 
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r’nMTCn. An Ali taHa spokesman said the action, doc to continue sporadical!) 

until April 26, had so far affected only domestic flights. About 13 
domestic flights were canceled Monday, be added Officials at Rome 

Obsolete Bases nmort said ab«tt 50 fligfatswere delayed. 

Pilots were delaying some departures during a two-hour morning 
(Continued from Page 1) period daily until April 21 and planned a 12-hour strike April 24. The y 
build new facilities while the al- ^• Sed dng *£."***»* guarantees on wwking cdnditit» 
most-new missile bases go unused. ^ ^ membCT ^ 

The U.S. military has already « 8 8 ca April 14. 

shut down its cruise missile opera- m • _ tti Jn • f !*• _ 

twos at bases in Belgium and the 1 OlUlStS T lOOCI FaTlS for DlCeilteillllSU 

PAim (AIQ — M ore loony ttm tyrr art fioodhg i Priyi fifc j 
usedSd vacant while the debate ^^^and ^ and^tong raffcs for the start of cd*rafeos c* 
continues over thrir future, accord- t Bc ta««tennm I of the Frach Revolution. ^ 

tag to air force official Even though evrats me just beginning, toe Pans Tounsm Office sad 


used, stand vacant while the debate 
continues over their future, accord- 
ing to air force officials. 

In a secret Pentagon report re- 


wefls and tilled the land. 

But times have changed. The fact 
that a camd can cany a load of 224 


softer the fur toe higher toe quality, 
traders say. 


Still there are enough loyalist to 
keep the camel population in Saudi 


They also advise that a prospec- Arabia at about 600,000. That is wf® 5 tailored for very 


kilograms for 30 kilometers, walk- hve buyer should check the ani- many fewer than there used to be, specific functions. Consequently, 
ing for three days without any wa- real’s teeth; calves have no teeth or tiie university professors said, al- not readily lend themselves 

ter, means nothing. small teeth. though no one has precise statistics. 108 y^de range of other nonrelated 

“A Toyota can do better," said a 


ler, means nothing. small teeth. though no one has precise statistics. 

“A Toyota can do better," said a TaU camels with long straight But Saudi Arabia, which expon- 

Bedouin camd dealer named Mo- legs and a large bulk are better than ed camels several decades ago, to- 
hammed Rajaan, who was trying in shorter ones. Traders say that black day imports about 10,000 camds a 
vain to push buyers to bid cm a camds bear more milk, but white year from Somalia, Sudan and Pa- 
nursing female and her calf. camds are more beautiful tristan 


vain to push buyers to bic 
nursing female and her calf. 


missions. 

Nowhere, said military officials, 
is that more obvious than at Co- 
zniso Air Station, an isolated base 
where water wells run dry in sum- 
mer and the only access is by rural 


findings “as very good news.” 

The experiment at Texas A&M, 
began Friday and had teen run- 
ning for as long as 40 hours. 

In the Texas A&M experiment, 
as in toe one in Utah, researchers 
placed a palladium electrode in 
heavy water and measured the heat 


(Continued from Page 1) 
temalistic and authoritarian ways, 


they do little more than meditate 
and write Buddhist sutras in a 


rely on a variety of methods for group. Many recruits later describe 
training their new employees to be the ritual as exhausting but one 


1TK€TS On uay t/ne “They don’t have any clue as to 

what to do with Comso,” a con- 
ntuaL First, top officers of the gressional of ficial. “It’s isolated, 
company polish the shoes of young access is lousy — there’s nothing 
recruits, and then the new employ- you can do with it." 


WEATHER 


it produced. 
The Texas 


The Texas experiment produced 
60 parent to 80 percent more ener- 
gy than was initially pul in, the 
researchers said. (AP. LAT, UPI) 


good company members. 

Nippon Steel and many other 
large businesses house new workers 
in dormitories, where they eat, 
sleep and socialize with the people 
who will likely be their colleagues 
for the next 30 years. In the process 


An extraordinary combination 
anywhere in the world. 
Except of course at the 


they learn the Highly prized Japa- 
nese skill of group deciri on-making 
and collective advancement 
Other companies, including 
computer makers and major banks, 
send their new employees to Zen 
Buddhist retreats. For several days 


The President of the 

European 
Culinary & Hotel 
Institute (ECHI) 

Mr David Robed Hanctaz has the plea- 
sure of bwfttng you lo an infRxfcCKxy 
semnar presa am ECKI. before Us 
opening in Sept 1939 In tbe Loire Valey 

(France). E.CR i's project ts to aly Swiss 
technology and Amancan management 


recruits, and then the new employ- you can do with it." EUBOPE 

toe ritual as exhausting but one ees redprocate. “It is toe best way shortly before toe intermediate- 
ihat made them feel closer to their to foster their love for oar company Range Nuclear Forces Treaty was ^ 
colleagues and more respectful of and to communicate with each oth- signed in December 1987, toe air iSSESf*"* 
to j»m)^sopen<m. er a managing director of the firm f 0 >ce agreed to allow service mem- 

Mitsubishi Trust & Banking Co. told toe Japanese magazine Focus, here’ families to accompany them KtS** 
^“dtK 5 ^ SS Mflny firms **“* >' ear began to Comiso as an inducement for gSSSi 

starred on toe SS frS scndin 8 new employees an easy-to- duty at toe secluded base. As a 

them^^si^Sto^idc ^ comic t*** on life as a shakai- result. Congress appropriated $32 501 

when a SSw mSs >ni — a Japanese wotd that literally mfllkm to build 460 Mures for mil- 

Wi oo b**. Ground 5S5S. 

instructions; never Scratch toS rea P y employee breaking had bard 

^ . and wage earner.” The book was toe maty was sign 
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hnJ ~ T,^. __ , ,. r - auu CBUUST. 1 06 DOO& WSS 

neaa or cross tnetr less or arms in ■ ■ . . T 

front of customers or superiors; AccnciaSL 
never to smoke while talking with a ^^hon, vduch develops tram- 
superiOT and never toriLthc mg programs for new employees, 
company or its management. The ccamc book instructs new 


million to build 460 Mnses for mil- 
itary families on base. Ground 
breaking had barely begun when hSS^w 
toe treaty was mandating Lapoii 

that all missiles be removed from 
the bare by 1991. 

Altoough the air force quickly w ut w 
rescinded its decision and decid e d MantciT 
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For Some, Geanup 
Means Cashing In 
On Alaskan Spill 
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By Roberto Suro 

Afew KorA 7una Stoic* 

VALDEZ. Alaska — Old-rimas 
here have begun to Lock their doors 
.and complain about traffic. The oil 
spill has given Valdez bQ the char- 
acteristics of an old-time boom 
town. 

“Oil is money whatever way it 
comes,'* said Douglas Fleming, a 
23-year-old de ckhand and day la- 
borer from Valdez who has found 
work helping to dean up the spfll 

Word that there is easy money 
hem has spread across Alaska, a 
state Anted with one-time boom 
towns. 

Exxon Corp. has hired about 
1,000 people since the t»nVw Ex- 
xon Valdez ran aground March 24, 
spilliiijj ,240,000 bands of crude oil 
into Prince William Sound. 

' Campers and vans arrive daily, 
filled with young men hoping to 
cash in on the spfll. 

With all the workers, pins offi- 
cials from a dozen government 
agencies, journalists and the volun- 
teers cleanin g ofled animal, (he 
town’s regular population of 3,500 
has almost doubled in the past two 
weeks. 

' The few holds filled 
and some are now 
the summer. Families are renting 
extra bedrooms and even their 
automobiles for as much as S100 a 
day. 

Before the disaster, 55 percent of 
the office space in Valdez was va- 
cant. 

Now, real estate is so scarce that 
all sorts of buddings are bong 
pressed into service. The State 
Emergency Operations Center has 


Valdez boomed first in a gold 
nidi in the early 1900s and again 
when ofl was discovered in Alaska 
in the 1960s. 

It hit an aB-timehigh population 
of 10,000 during the construction 
of the Trans-Alaska Pipeline in the 
1970s. 

“We became Eke one of thosj 
little Arab sheikhdoms where ev- 
erybody lives fat off of ofl,” said 
Lynn Wolff . publisher of the Val- 
dez Vanguard, the weekly paper. 

03 built an S8 million civic cen- 
ter, new schools and a hi 
lie swimming pools and 
courts. In recant years the o3 boom 
faded here wnd Alaska, re- 
flecting the drop in ofl prices and 
the absence of new exploration. 


“People were hist starting to ro- 
od money was not 


aHra That the 
going to last forever, ” Ms. Wolff 
said, “and so we started developing 
fishing and tourism as alternatives. 
The spill is really going to set that 
back." 



Greek Attack Is Meant 
As Threat to Judiciary 


Mu Gafo/Thr ABoantd Pm 

A California Grey whale lying dead on the shore of Latoacbe Island amid the 63-fouled waters of Prince William Sound. 


New Font Times Service 

ATHENS — A leftist terrorist 
group bombed the apartment 
building of a senior Greek judge 
Monday and threatened to assassi- 
nate any judiciary officials who 
support extraditing a Palestinian 
terrorist suspect to the United 
States. 

The bombing occurred a day be- 
fore the Palestinian, Mohammed 
Rashid, 35, was to appear before 
the Supreme Court for a hearing on 
a US. extradition request 

A group calling itself May 1st 
left an announcement at the ate of 
the bombing that said : “Our act is a 
warning directed against all judi- 
cial officials who, independent of 
their position in the hierarchy, are 
involved in the Rashid case.” 

The attack occurred at about 
1:30 AJtf. at the apartment build- 
ing of Samouil Samouil, the presi- 
dent of the Council of Appeals 
Court Judges. The police said there 
were no casualties, only damage to 
the building and parked cars. 

Justice Minister Ioannis Skou- 
larikis called the attack “inexplica- 
ble,” adding that Mr. Samotm had 


nothing to do with the Rashid case. 
The union of judicial officials, in an 
announcement, blamed authorities 
for taking inadequate measures to 
proton the judiciary. 

The Supreme Court will decide 
whether to uphold the decision of a 
lower appeals rant, which voted in 
October, 2 to 1, in favor of Mr. 
Rashid's extradition. The Palestin- 
ian is wanted in connection with 
the 1982 bombing of a Pan Am 
airliner ova Honolulu, in which a 
Japanese boy of 16 was killed. 

If the Supreme Court also votes 
in favor of extradition, then under 
Greek law the final decision rests 
with the minister of justice. But if 
the court decides against extradi- 
tion, the decision is final and Mr. 
Rashid will be free to leave Greece. 
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Pro-Abortion Rally Brings Public Opinion to Bear on Court 


By R.W. Apple Jr. 

New York Tuna Service 

WASHINGTON — Lobbying the Supreme Court 
is considered very bad form, as the lawyer Thomas G. 
Corcoran discovered in 1970 when he visited several 
justices, all old friends, on behalf of El Paso Natural 
Gas Co., a client desperate to secure a reversal of an 
adverse court ruling. 

To a man, the justices showed “Tommy the Cork” 
the door. 


Representative Thomas J. Downey, Democrat of 
New York, marching with his wife and two children, 
commented bluntly: ‘This is all for Sandra Day 
O’Connor. One signal for one justice. I hope she gets 
the message." 

Most people who have studied the record also 
consider the vote of Justice Anthony M. Kennedy, 


vs. Wade, has expressed something approaching ab- 
horrence of abortion and has voted often to uphold 
state laws restricting h, but it is not clear whether she 
will vote to limit or reverse Roe vs. Wade. 

But is there any ehanr*. given the court’s traditional 
isolation, that toe oatpouring of fervor for women's 
rights on the steps of the Capitol — or for that matter 


NEWS ANALYSIS 


consider me vote of Justice Anthony M. Kennedy, rights on the steps of tbe Capitol— or for that matter Supreme Cou 
who has expressed no public opinion on abortion, to the years of widely publicized anti-abortion demon- isolated atmos 
be in some doubt. But his voting partans, acaxdmp to strationsjhai preceded^— win affect the votes of go home at mj_ 
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.been set up in the lime-green can- 
fines of the Fraternal Older of tire 
Eagles. 

At local supermarkets, some dry 
goods and canned products have 
been left in crates for customers 

because the stock 
have left to collect Exxon's 
wages. 

“Folks are wnMng Valdez lo ok 
bad," Mr. Flaring said. “What 
with the prices getting jacked up 
and all, it lodes like everybody is 
trying (0 make a fast bade.” 

Mr. Fleming has counted his 
blessings that be was hired at $18 
an hour; He sat around for three 
days waiting for Exxon to assign 
him a job, then was finally made 
chief of an eight-man crew that 
keeps Valdez's «™n boat harbor 
dear of the ml rim ing to vessels 
.working tire spilL 
" Valdez is considered a tmtwr n». 
tropolis in Alaska just because it is 
-connected to theoutsidewadd by a 
road. 


Justices do not discuss pending cases with any 
outsider, except when questioning lawyers in the 
courtroom. 

Lobbyists can visit senators, or even presidents, to 


legal scholars, make him a probable ally of 
Justice William H. Rehnquist and Justices Antonin 
Scalia and Byron R. White in opposing the Roe vs. 
Wade decision. 

That would leave Justice O’Connor, the first woman 
cm the court, as the pivotal vote. She has criticized Roe 


justices Kennedy and O’Connor? 

Both of them would no doubt answer “No," if the 
question were put to them. That is the traditional 
response. But minds are chang ed and opinions are 
shaped in subtle ways, and no mu may ever know the 
real answer to the question. 


With surprising candor, Justice Rehnquist conced- 
ed in a speech he gave in April 19S6 at the Suffolk 
University School of Law in Boston, before he was 
elevated to chief justice, that the Supreme Court is 
indeed affected by “the court of public opinion." 

“The judges of any court of last resort, such as the 
re me Court of tbe United States, work in an 
atmosphere,” he said. “Bui these same judges 
night and read the newspapers or watch 


■ Talks on U.S. Bases 
Greek and U.S. negotiators 
opened a new round of talks Mon- 
day on U.S. military bases in 
Greece, The Associated Press re- 
prated from Athens, but a diplo- 
mat predicted no quick progress. 

Tbe Greeks seek assurances from 
U_S. officials that they will try to 
solve differences with Turkey. 

The old pact provided that the 
United States pay Greece for tire 
bases with about $500 million in 
annual military assistance. The 
Greeks want the aid increased to 

SMW miTHrwi. 


^ lobbyists can visit senators, or even presidents, to \w r • ^ T T T 1 1 • 

» Women’s Groups step lip Lobbying 

law, in tbe hope of swaying the opinions of elected A O 


officials. In the past quarter-century, such demonstra- 
tions have often been used to bring pressure on the 
executive and legislative branches. 

But Sunday's march by hundreds of thousands of 
men and women in support of women’s rights — and 
specifically in support of women’s right to choose 
abortion — was something quite different. 

It was an attempt not to change President George 
Bush's mind, winch tbe organizers of the march con- 
sider improbable if not impassible, or to persuade 
Congress to pass a law, which they deem unnecessary. 

It was an attempt, rather, to bnng public opinion to 
bear on tire nine justices of the Supreme Court, who 
win begin on April 26 tire consideration of a Missouri 
case that could be used to lixrrit, , or even to reverse, Roe 
vs. Wade, tire courts 1973 decision giving women the 
right to choose abortion. 

In a sense, it was an effort to change tire minds of 
only one or two persons: the justices who are widely 
considered swing votes on abortion. 


Compiled by Our Staff Fran Dispatches 

WASHINGTON — Women’s , 
huge turnout at a demonstration m 
Sunday, vowed to use the show of 


the 
on 
as a 


Parenthood Federation of America, “let them talk to 
the hundreds of thousands of people who came here 


today to say, ‘Never again.’ ' 
Abortion ru" 


the outlawing of al 


1 rights activists lobbied 
tol Hill and their leaden predicted that the 


onCapt- 

turnout 


The National Or ganization for Women, which orga- 
nized the event in support of women's right to choose 


an abortion, said it had collected 600,000 signatures 
from participants. Police said the crowd was about 
half that, but the turnout still at least equaled the 
biggest marches of the past, for crvil rights and against 
the Vietnam War. 

“This is tbe biggest march far women in the history 
of tbe nation,” said NOWs president, Molly Yard. 

Sunday’s march was intended to send a powerful 
political message. 

“If .they want to see a groondswdl of chaos and 
rebdhon,” said Faye Wattlkon, head of tiie Planned 


on the Supreme Court, which on April 26 
consideration of a case that could limit or reverse 
court’s 1973 decision giving women the right to choose 
abortion. 

“Nobody in public office isn't affected by a hnge 
outpouring,” said Ms. Yard. 


Justice Rehnquist argued that some level of interac- 
tion between what the public thinks and what the 
court decides is inevitable. 

“Judges, so long as they are relatively normal hu- 
man bongs," he said, “can no more escape being 
influenced by public opinion in the long run than can 
people woikmg at other jobs. 

“And if a judge on coming to the bench were to 
decide to hermetically seal himself off from all mani- 
festations of public opinion, he would accomplish very 
little. He would not be infhienftftd by current public 
opinion, but instead by the state of public opinion at 
the time that he came onto the bench.” 

Public opinion is only one element in the complex 
process by which the justices make up their minds, and 
its greatest impact usually comes not when a question 
is still hotly debated, as abortion is, but when a view 


hdd try a large majority is supplanted ova the years 
by an opposite view had by another large majority. 


That was what 
years that separa 


for example, in tbe 58 
vs. Fergpson in 1896, 


President George Bush in Jannary spoke by phone holding that “separate but equaT farihlies were con- 
of about 45,000 anti-abortion stitutianal, and Brown vs. Board of 


to a demonstration 
activists and decried the “American tragedy of abor- 
tion on demand.” 

The US. annual abortion rate of 28 pa 1,000 
women in the childbearing years puts it among the 
highest of Western industrialized countries. 

(NYT, Reuters) 


Education, hold- 
ing that they were not 

Patti A. Freund, the retired Harvard law professor 
and constitutional scholar, made this distinction a 
year ago al a judicial conference: “Judges should not 
be influenced by the weather of the day, but they are 
necessarily influenced by tire dimate of the age.” 
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Cadillac, 

America's luxuiy car leader 
is pleased to announce 
its exclusive U.S. delivery plan 
for European residents. 



With Cadillac's new U.S. delivery plan, 
residents of Europe can purchase luxurious, 
V8-powered Cadillacs at substantia] 
savings while visiting the United States. 
Each new Cadillac sold under this plan 
will be especially equipped to meet all 
regulations of the home country, yet 
legally can be driven in America. 

Other benefits: A chauffeur-driven 
Cadillac takes you from the airport to 
the Cadillac dealership. Your Cadillac is 
exempt from U.S. purchase tax. You save 
the considerable expense of car hire costs. 
All details are handled by a partidpating 
European Cadillac dealer 

Before your next business trip or holiday 
to the United States, visit a General Motors 
Sales Agent or simply mail the attached 
form for more information on Cadillac's 
exdusive new plan. Orders for 1989 model 
cars must be placed at your dealership by 
May 5, 1989. 


THE CADILLAC U.S. DELIVERY PLAN 


NAME. 


ADDRESS. 
CITY 


Mail to: 

Cadillac Regional Marketing Office 

GMODC/IES-Etirope 

do General Motors Service GJvLBJrl. 

Eisenstrasse 2,-Fbstfach 1507 

6090 Ruesselsheim 

Federal Republic of Germany 


COUNTRY- 


TELEPHONE NUMBER . 
HT 11/4/89 



The only wav to travel is 


CadillacS 


wayt* 

Style! - 


FRIENDLY FROM A TO Z 


Best- East Connections. 

Austrian Airlines offers 
some of the best 
connections via 
Vienna to the major 



economic centres of Eastern Europe (111.) 



Fmt. voni BMLV mil ZU] MVli* -1.6 


See — > Gateway Vienna. 



the Friendly way to fly. 
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Schmidt and Heath Say 1 992 Could (and Should) Be Here 


By Craig R. Whitney 

New York Times Service 

LONDON — A prophet is not 
without honor, save in his own 
country, so it is not surprising that 
former Chancellor Helmut 
Sdmridtof West Germany and for- 
mer Prime Minis ter Edward Heath 

of Britain both think that Europe 

could have achieved a single mar- 
ket long before the and of 1992 — if 
only people had listened to them. 

“It won’t be a breakthrough until 
these idiots find the courage to take 
the further steps necessary to make 
it a true Common Manet,” Mr. 
Schmidt said. 

By “these idiots” he seemed to 
mean everybody in European poli- 
tics since his generation left office, 
not any current leader in particu- 
lar. 

‘T hink what kind of internal 
market you'd have in the United 
States if there were 10 different 
currencies between Seattle and 
Boston,” Mr. Schmidt explained in 
a talk recently in Hamburg, where 
he is publisher of the weekly Die 
ZetL “The single market in 1992 


won't amount to much until there’s leader after he lost the 1974 elec- monetary system, and all the other 
a single Europe an currency, and turns, he thinks very little of them things which are now being dis- 
there won’t be one until there’s a indeed. cussed — to be achieved by 1980,” 

common European central bank.” At his country house in the dose Mr. Heath said. 

He and another figure from the of Salisbury Cathedral the other “The tragedy is that, because of 
past, former President Valfery Gis- day, he described her skeptical view the two oil crises and the heavy 
card d’Estaing of France, laid the of European integration as “arrant inflation of the second half of the 


monetary system, and all the other 
things winch are now being dis- 
cussed — to be achieved by 1980,” 
Mr. Heath said. 

“The tragedy is that, because of 


Italians are way ahead in making restrictive one, not an inspiring 
the necessary preparations.” one. There’s really no one else, 


Speaking of tire giant European though Felipe Gonz&lez in Spain 
corporations such as Philips, fnat, seems to be a promising figure.'’ 
JeDaasta&mkmdofhen.Mr. Mr. ffeth dos not bailatt to 
Schnndt said. speak out, even if it hurts him. 

nments abon^theimw^MMrf When h® argue with Mrs. 

Thatchers attacks on the European 
92. But what they really need is Community's bureaucracy at die 

“ ™ to *2“ Co^oStive^nv^ion in 

armultumnoual ba^ sho^ Bournemouth in October, the party 


foundation for a single currency 10 
years ago, Mr. Schmidt said. 

“Our successors are too coward- 
ly to go through with it,” he said. 

The freedom to judge one’s suc- 
cessors, even without naming them, 
is one consolation of political fail- 
ure. at least for older men. 

Mr. Schmidt, 70, knows that his 
Social Democratic Party has 
moved well to the left since he lost 
his parliamentary majority in 1982, 
and he has nothing at all to say in 


nonsense. 

“We ought to- have been in the 
European monetary system years 
ago,” he said. 

What kept Britain out? “Only 
Mrs. Thatcher, she just wants to 
keep her little bit of power,” he 
said. “But there is nothing whatev- 
er to stop the r emaining 11 coun- 
tries saying, “We’re going to have 
our own central bank and we’re 
going to have our own c urre ncy 
and the British, if they want to be a 


1970s, the community lost its mo- 
mentum and never achieved what 
had been planned for 1980,” he 
said. 

And if British business is now 


Sakharov Nominated 
For Parliament Seat 


emmeats about the importance of 
1992. Bin what they really need is 
one currency in which to express 
their multinational balanc e sheets. 


only slowly seeing the advantages you have constantly fluctuating ex- 
of the single market, that, Mr. change rates, and your subsidiary 


How do you figure the profits when faithful booed him. 
you have constantly fluctuating ex- 

change rates, and tout subsidiary la Salisbury, he agam amazed 


public about present politics in second-rate, second-tier country. 


West Germany. 

Mr. Heath, 72, who brought a 
reluctant Britain into the Common 
Market in 1973, is still a member of 


can stay out where they are, but we 
shall go ahead.’ That is what will 
happen.” 

“In 1972 we had the first Euro- 


Heath thought, was Mrs. Thatch- in Ita 
er’s fault, too. your: 

“Part of the explanation is that “ 
the government has never done weFi 
anything to commend the commu- ^ 51 
city,” he said. “The prime minister 1992^ 
has done nothing but bash the com- now - 
munity, on every posable occasion. “Ri 

Nothing unusual in that She inEur 


in Italy gives you a figure in lire, That cher on tire the European 
your subsidiaiy in Spam gives you Community bureaucracy attadu. 
one in pesetas, and another one in The total number of the ba- 
the Federal Republic of Germany, reaucracy of the European Com- 
and still another in Belgium? Yet, mission in Brussels is 9,100, re- 
1992 is only three years ahead, sponsible far 320 milKnn people, 
now.” At Saint Andrew’s House in Emn- 


munity, on every posable occasion. “Right now there’s no leadership burgh we have a bureaucracy re- 
No thmg unusual in tha t. She in Europe,” Mr. Schmidt lamented sponsible for Scotland alone, that 
bashes everything she can, within “Ted Heath is a genuine European, consists of 11,900 peopk responsi- 


Europe,” M 
'ed Heath is 


Mr. Schmidt lament 


the House of Commons, where he pean summit conference in Paris, 


seems to lose few opr 
tell Margaret Thatd 
thinks of her policies. 


unties to and there we set down in tire com- 
what he muniqu6 the whole program — the 
single marke t, a central bank, a 


Since she ousted him as party common currency, tire European 


ADVERTISEMENT 


range, but it does mean chat people in oar sense of the word. Margaret ble for a population of 5.5 million 
don’t start saying to themselves, Thatcher’s virion of Europe is a people.” 

“What a good thing this is. I really — 

must get a bid in for iL’ So we're 

being caught with our pants down. t TV1 *1 

The French, the Germans and the SllShl*t I ITAlllt Ifi Kl91T)Pn 
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Short Circuit Is Blamed 
For Fire on Submarine 


The Associated Pmi 

MOSCOW — A short circuit ap- 
parently started the fire that erupt- 
ed on the Soviet nuclear submarine 
that sank Friday, the Soviet gov- 
ernment newspaper, Izvestia, said 
Monday. It said the fire led to sev- 
eral explosions that may have 
cracked the hnH 

“According to preliminary infor- 
mation, the me started because of a 
short circuit,” Izvestia said in a 
report that quoted an investigation 
under way at the northern fleet 
headquarters in the Arctic port of 

Mu rmansk. 

The newspaper quoted Defense 
Minister Dmitri T. Yazov as saying 
that after fighting the fire for two 
or three hours the crew heard sever- 
al explosions in the submarine. “It 
is possible that the hull was cracked 
in a series of places," Izvestia said. 


Washington Post Service 

MOSCOW — The hitman 
rights campaigner Andrei D. 
Sakharov and the historian Roy 
A Medvedev, two of tire most 
famous dissidents of the Brezh- 
nev era, were assured places 
Monday in the highest Soviet 
legislative body. 

Mr. Medvedev, who attract- 
ed KGB scrutiny in the 1960s 
and 1970s when he published 
“Let History Judge” and other 
ground-breaking studies on the 
S talin era abroad, won a runoff 
election in the Voroshilov dis- 
trict of Moscow. 

Mr. Sakharov’s situation is 
more complicated, bait he is al- 
most sure to join his old friend 
Mr. Medvedev in the new Con- 
gress of People’s Deputies. 

Three months ago the presid- 
ium of the powerful Soviet 
Academy erf Sciences rqected 
Mr. Sakharov and several other 
proponents of radical change as 
candidates. After the decision 
was made public, thousands of 
protesters gathered outside the 
academy building carrying 
signs reading, “Shame” ana “If 
not Sakharov, who?” 

On Monday, Mr. Sakharov, 
who spent nearly seven years in 
internal exile, was one of 28 
scientists nominated to com- 


pete for 12 remaining scats alio, 
cated to the academy. He ap- 
pears to have ’almost 
unanimous support among the 
general membership of- tire 
academy and, one member said, 
“can’t lose.” 

The science academy is one 
of several powerful organiza- 
tions to have its own .slate of 
seats in the 2J250-member con- 
gress. After Mr. Sakharov was 
rejected at first by tire academy 
in January, be could have decid- 
ed to ran for for a seat in a 
Moscow electoral district, but 
he chose instead to press the 
academy and its conservative 
leadership. 

The academy also nominated 
the space scientist Roald Z.- 
Sagdeyev, the director of the 
USA-Canada Institute. Georgi 
A. Arbatov, the historian Yuri 
Karyakin aad the economist 
Nikolai Shmelyov. . . 

The results of other runoff 
elections throughout the Soviet 
Union were in synch with the 
trends that came out of the 
March 26 elections. When given 
a chance, the public secured in- 
evitably to choose proponents 
of ch an ge over members of tire 
Communist Party apparatus. 

— DAVID REMNICK 
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The explosions may have oc- nff who 9 ” a chance, tire public seemed in- 

curred in seven pieces of “special eta Monday, Mr. Sakharov, evitaWy to choose proponents . 
equipment,” Izvestia said. It did who spent nearly seven years in of change over members of tire 
not further identify them. internal exile, was one of 28 Communist Party apparatus. 

The Soviet press had previously scientists nominated to com- —DAVID REMNICK 

reported that the fire started m the 

submarine’s seventh section and ' " ' . 

that it spread to tire sixth. Neither ¥ A _ 

rntfoa wasjdmdM further, and tyUUlUjlAt SkevaraMULSe IS Sent 
izvestia said that tire submarine 

would not have sunk had tire fire (Continued from Page 1) by three yearn in prison or a fine of 
not spread. .. . ™... . .. . . n 2,000 rubles ($3,200). 

Soviet media have said that 42 of ““Prance ® Tbuisu a aty of L2 The decree was presented to the 
the 69 crew members, including the Soviet pufatic foT 501 

captain, died in the accident. The Monday in the government daily 

rest were taken to a hospital in 006 Izvestia, two days after it was 
Murmansk. are on strike. There is no transport adopted by top Kremlin officials. 

A spokesman for the Soviet For- ^ Activjsts said that tire decree >Ieft 


Izvestia, two days after it was 
adopted by top Kremlin officials. 


SOVIETS Nationalities Dilemma 


(Continued from Page 1) 

So, as you know, if s a delicate and 
complicated question.” 

In the face of this complication, 
the leadership has retreated to the 
old way of dealing with such un- 


1 — v nrtr -■ UUl 1*11. WUflilUW* NIU HUM 

SSS&K sassttsss 

sum has yet been made, he added, ^ working, he said, 

on whether it wtil be possible to 

raise the submarine. Leaden of the Georgian activists 

have been calling for greater inde- 
pendence from Moscow, and some 

inatities Dilemma ^^li^^crazy to talk 

about such things," Mr. Gerasimov 
that ideology more for the purpose said in an interview. "They have no 
of shrinking the Soviet empire. political program. They’re just a 
_ , . . ... bunch of extremists.” Mr. McFar- 

The demographic, or ethnic, situ- ^ said that six of the activist 
atkmis ^ Whom paralld. Tire leaders were detained by police. 
Soviet Umon is a country with Mr. Gerasimov said that an offi- 
more than 100 nationalities and dal day of mourning would be held 


A sjga , » ***? &?? 

anti-Soviet, extremists, ad- 15 republics, many <rf winch were ^ irvestia reuorted that cats 


venturists” and using tire rest of the occupied in the years just after the 
Brezhnev-era lexicon. Tbe activists, 1917 Bolshevik Revolution or prior 
Mr. Gerasimov said, “abuse de- toWorid War IL The political ar- 


per Izvestia r 
moved through 


id that cars 
i in a column 


mocratizatian and gLasnosL" 

The issue is painfully comphcat- 


W^Bg^RewJo^wprior with their horns honking, head- 
to Woiid War 11 The pohtical ar- tigh ts on. 


ran^ment of the Sonet Umon, 
dominated by the e thnic Rnsaans, 


ed for two principal reasons: ideol- has always been a source of deep 
ogy and demographics. resentment among many peoples. 

Mr. Gorbachev has stretched tire “^Moscow has always tried to 


limits of Maritist-Lenimst ideolo- p erpetu ate a myth aS “Soviet cul- 
gy, using a socialist vocabulary to tore,' but there is no such thing, " 
justify the gradual privatization of said Bogdan Horyn, a Ukrainian 
industry and agriculture and the nati onalis t in the city of Lvov, 
rise of a more democratic political “There is Russian culture, Ukraini- 
system of multi -candidate erections an culture, Moslem culture, Litfau- 
that Lenin once dismissed as “mere anian culture, but 'Soviet 1 means 
formalist democracy." But Mr. noihipg more th mi an arrangement 
Gorbachev is not rushing to stretch of power. 


■ Decree ls Clarified il?^ 1 

Soviet officials indicated Mot- , h 
day that anti-Soviet activity would gJlTc 
remain acrime punishableby pris- SAPO sc 
on, despite pledges to revise laws 
ta ISw branuasd Tor ym* 
against dissidents, The Associated 
Press reported from Moscow. ture^the 

“Anti-Soviet activities do exist,” force has 
Mr. Gerasimov said at a briefing, in ali^atioi 
oqilammg a new decree that makes eavesdro 
“p^lk insults ot discrediting" of kfllerofl 
tbe govmunent a crime punishable in 1986. 


adopted by top Kremlin officials. 

Activists said that tire decree left 
open the possibility of a prison 
term for speaking the truth about 
an imperfect government official. ^ 

Mr. Gerasnnov denied published 
reports that the decree was an 
emergency response to the unrest 
in Georgia. He portrayed the nev 
law as more specific than Articles 
70 and 190-1 of tire Soviet Consti- 
tution, which ban “anti-Soviet agi- 
tation and propaganda" and “anti- 
Soviet slander” Sonet courts have 
imprisoned many dissidents inm»g 
these laws. — DAVID REMNKX 


Chief of Secret Police 
la Sweden Quits Post : 

Ream 

STOCKHOLM —The head of 
Sweden’s secret police resigned on 
Monday, a day before a compre- 
hensive report on the force was due 
to be released. 

Sane Sandstrom, the chief of the 
SAPO security police force, said be 
had decided to leave because he 
was not qualified to reorganize die 
force as demanded by tire legisla- 
ture, the Riksdag. The secret pdkt 
force has been under critidan after 


, in the hunt far tbe 
Minister Qtof Palme 


REAL ESTATE 
TO RENT/SHARE 



INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


LOW COST FLIGHTS 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA UNFURNISHED 


PARIS AREA UNFURNISHED 


UV AllOIS 

90 SQJH. APARTMENT 

01 n*w high dan hddra, Svina, drtnn, 

2 bodrosm, 2 baJhraonn, uhra raodonr 
hbhm fcg^oH/Sawm, babania. 

Jw shops, «w»w & buss. 



GENERAL POSITIONS 
AVAILABLE 


RESTAURANT/ NEAR BASTUE is 
mUno wo ft o Mav Sub nawnina. 
Qi Porii office bom 43 <3 6202 


REAL ESTATE 
WANTED/EXCHANGE 


TO 1W9 BMW 530, 5 ips^ nwr «. 
Cci"oJ^37W75 My fuochad + S^ia irai, 2JDQ ndst, tompkrip. US- 

« after 7p« <7 5V 90 90 295?,,^ S' hw. T* rtSjddBaniaaar 


Embassy Service 

B Asa. im Motrin* 
75008 Pbrk 

YOUR REAL STATE 
AGENT W PARIS 



















































































meat C 

P^for32 ren , 


INTERNATIONAL HERALD TRIBUNE, TUESDAY, APRIL II, 1989 


UN Units in Namibia Deploy to Aid Rebel Pullout 


Co/rpiieJ b[ Our Swtf From Dispairkts 

WINDHOEK, Namibia —Brit- 
ish and Australian soldiers 
in northern Namibia cm Monday to 
begin monitoring the planned with- 
drawal of guerrillas after a wedk of 
lighting that had placed Namibia’s 
independence plan in jeopardy. 

The soldiers flew into the north, 
era town of Grootfontdn and 


drove northward to be deployed at 
assembly points and border posts 
as part of the United Nations* 
monitoring force. 

Starting Tuesday, guerrillas of 
the South-West Africa People's Or- 
ganization were to report to the 
assembly points or border posts 
and then return to their bases in 
Angola under UN escort. 


About 1,900 guerrillas nearly do- lance Group for Namibia, said 
railed the UN-sponsored plan to messages were being broadcast by 
bring independence to Namibia, radio every hour, urging fighters 
the territory formally known as from the South-West Africa Peo- 
South-Wesi Africa, when they pies Organization to report to the 
crossed the border from Angola UN posts and surrender their 
and began lighting April 1 with weapons. 

South African-led security forces. Mr. Ahtisaari said nine assembly 
Martti Ahdsaari of Finland, the points would be set up on and near 
head of the UN Transition Assis- the northern border, each manned 


r 

Shamir Defends Handling of Uprising 


CtnpiMto Our SttffFnm Dupucha gpnang “dlJCSn'l deport OQ the 

CHICAGO - Prime Mi--.- Isradi gownmraii.” 

Yilzhalc Shamir said here Monday e«stmg lenaoou a ressrii 

Uui the Israeli goveramemtadM <* <£ 

plans to change itoe wav it huhaa- ^ peopfeofthe n>n/,«fa," he add- 
dlcd the uprising ip dm occupied “ i - uw '8 "he Arabic torn for upns- 


lem tones. 


inotodevdopmen^ Monde,. 

the Israeli foreign minister denied wll disappear " he said. rrcsiaem ueorge dusil 

that Israel had begun indirect con- ^ now m its I7lh . Mr. Shamir has proposed elec- 

tacts with the Palestine Liberation month, has taken more than 400 t i ons temtones for 

Organization, and the PLO offi- ^ mostly Palestinians Israel ^ sdfuon Y negotiators who 
dally rejected a peace plan pro- hasbeen accused of using excessive would deal with toad on the per- 
posed by Mr. Shamir. And in Jeru- violence in the way hS bandied n^ent status of the areas. 


dan and Egypt during the 1967 
war. 

Asked if Israel was willing to 
trade territory for peace. Mr. Sha- 
mir said that the question was "not 
relevant now” ana would only be- 
come so at the final stage of the 


that Israel had begun indirect con- 
tacts with the Palestine Liberation 
Organization, and the PLO offi- 
cially rejected a peace {dan pro- 
posed by Mr. Shamir. And in Jeru- 


Mr. Shamir has proposed elec- 
tions in the occupied territories for 
the selection of negotiators who "yJt. 
would deal with Israd on the per- n lts re ^ 1 P n ^. c 

manemStSofiSear eak ^ 

. that elections should be held under 

In Israel, Foreign Minister international supervision when Is- 
Moshe Arens said that Israel had rael withdraws. 


salem, a gunman in an Israeli Army th q lyrow il. wfrirli rnncic t< la rg ely 
uniform sh« .and killed a Pakstin- & p^Kimjuts throwing rocks at 
tan near the Old City. Israeli soldiers and civilians in the 

Mr. Shamir said that quelling the territories Israel captured fromJor- 


tance Group for Namibia, said by IS UN troops as well as by 
messages were being broadcast by South African mid Angolan of li- 
ra dio everv hour, urging fighters dais, 
fnon, Ac Souih-Wsi Africa Pm- From lhHt> gucrriOns would be 
pte O^uizauon 10 report lo ihe flown or driven lo camps at las 
UN P°* ls and surrendcr rheir lj0 ulomHns (90 mites) inside 

, . ,, Angola, Triune they would remain 

Mr. AhOMansaidmneassemWy UN sup^cm for at least 
pouits would be set up on and near six weeks, 
the northern border, each manned 

An agreement was reached Sun- 
day between Cuba, Angola and 
South Africa to end eight days of 
^ • border fighting between Namibia’s 

f I f |A South African-led security forces 
r" O and the SWAPO guerrillas. At least 

290 oeoole died in the Hafth es . 

with the U.S. without any such in- ™, 4Dn ... . . 

direct contact." . ^APO did not join negoua- 

Mr. Arens’s comment apparent- Mr ’ 

ly was in response to a statement AJ} 1153 * 111 k e _ c jp a ? ec *. ^ 
Sunday by SUmoo Peres, thedepu- STiTT 

ty prime minister, that the United ? ons from -?S* r * , a * rf 111 .^ u " 
States had become the mediator in 

indirect talks with the PLO Mr. Niyomasaid he decided topull 

The PLO. meanwhile, officially 2 ul he did not want to give 

rejected Mr. Shamir's proposal to ^? ut ^ h iM nc ? an f cx( ? u ^ 10 
hold elections in the occupied tern- Nanubia s P^ 5 for independence, 
lories. Members of Britain's 30th Sig- 


nor begun indirect negotiations 


In its first official reaction to the nals Regiment gathered at Wind- 
oposal. the PLO said in Tunis hoek's Eros military airfidd on 
ai elections shouM be held under Monday, waiting for transporta- 
teraational supervision when !*■ tion to the border, where they will 
el withdraws. help man assembly points. Offi- 

The PLO statemem reiterated cials said they would be joined 


525? r kts P^bilmrji , 
lenc for vpea^j S ' **% 

an unpenact gav£rX*J 

Mr.Gsras^dSS 
2® ** te *5* 

«nerger.c;. response u ^ 

propaganda" ngc 

UByr-.wn;a diss^ajj 
— ese iau- t . — DWTDgg^ 


Tunisia Starts Move 
Toward Democracy 


with the Palestine Liberation Orga- calls for an ituemfltinn.il peace there by Australian engin eer* who 
nization using the United States as conference on the Middle East also volunteered to assist with the 
a mediator. Separately, a man in Israeli SWAPO withdrawal 

“We are not entering into any Army uniform opened fire with a South Africa’s forrirn minister. 


a mediator. 

“We are not entering into any 



negotiations — direct or indirect — submachine gun Monday at Jaffa 
with the PLO.” Mr. Arens told Gate on tire Mge of the Old City in 
Army radio. “We will do what we Jerusalem, killing a Pales tinian and 
must, without any such contact, wounding at least three others, the 
and we conduct our relationship police said. (Rowers, UPI.AP) 


South Africa's foreign minister, 
R.F. Botha, said the guerrillas 
would be given safe passage bade to 
Angola. “If they do not attack, ” he 
said, “they win not be attacked." 

(AP, Reuters) 


*5^** 

Joicpfa Batrat/ Agmcr Frau-Pieur 

A BREAK IN THE BATTLE — A Lebanese soldier washed his hair as another stood guard 
southeast of Beirut during fighting between Lebanese Christian troops and Syrian-tracked 
Moslem forces. On Monday, the Moslem command warned two Freoch ships against docking at 
Onistian-held ports and said France woidd be responsible for the consequences. France said the 
ships were on a humanitarian mission, but Moslems said they were carrying supplies of aims. 


By James M. Markham 

New York Tunes Serrur 
TUNIS — A frail-looking Habib 
Bourguiba emerged in public last 
week for the first time since being 
deposed as president 17 months 
ago. The 86-year-old Tunisian cast 
his vote in the first free elections his 
country has had since he led it to 
independence from France in 3956. 
' “It is a holiday for me,” Mr. 
Bourguiba said in his native city, 
Monastir. “I am voting for Mr. Bor 
Ali and far the fist of my party." 

The man who was once glorified 
as the Supreme Combatant —and 
who dominated Tunisia the way 
Nasser did Egypt and Nehru India 
— thus bestowed his blessing on 
President Zinc Abidine ben AIL 
who. on Nov. 7, 1987, declared Mr. 


Chief o? Secret Polie, 
in Sweden Quit* p# 

STOCKHOLM —Ik te 
rdcs'i iscre; doucs rapt, 
Moni’v i Cjv'beorsiflc 
hcT^r- « rer-c n iz lb; tons?*, 
t.- bt released. 

Sun? trades 

SAPO , vvar.v. 
had cxi'iiZ :sr»t be»« 
.10: zu.S:X. to rso^si 
fc.-ic *> je.-rarisd by dielp. 
ture. TbeKcap 

}.:--ra? h-* iiaercrioaai 
jiirsai:.: rj in : aarwiesa 
c^vc.si’.'vrr.i -j: at hmfc 
tiller c-f Pr.tT:* MamrOUk 
tr. 

LOW COSTFUflj 
1 ACC5S VOYA65 


liTTilivh'ilf 


’“v'V'lS'j 

-. rS 

= B0; 

.TS" 

at -w- . 

" su£3rat$S' a 
1 * --y/-*. 

:-K 




3 died off to a wdl-guarded villa 
south of Tunis. 

Tunisia is undergoing a transi- 
tion from a one-man dictalaiship 
to a much more open society with a 
sleight of hand that could famish 
lessons for Mikhail S. Gorbachev, 
the Soviet leader. In terms of tder- 
.ance and bitter scores that have so 
far been unsettled, the Tunisian a- 
perience.has been virtually unique 
in the Third World. • 

Mr. Ben AU, a former interior 
‘ minis ter who (race displayed peat 
vigor in. jailing Mr. Bmrguba’s 
foes, has tramdonxied hnnsdf into 
'the nation’s first democrat He has 
freed about 3,000 political prison- 
era, abolished a political tribunal, 
-legalized most opposition parties 
and eased restrictions on the press. 

“I am absolutely certain of Ben 
All’s goodwill.” said Mohammed 
Charfi, head of the Tunisian 
League for the Defense of Human 
Rights, who like many opposition 
figures was trace jaded by Mr. 
Bourguiba. “But democracy is a 
difficult thing to master. Tt needs 
an apprenticeship.” 

In the elections last week, Mr. 
Ben Ali ran unopposed and sup- 
ported by all parties, winning 993 
percent of 11 million votes cast 
Though he had sought to guarantee 
a more diversified Chamber of 
Deputies, bis Constitutional Dem- 
ocratic Rally won all 141 seats. 

Through his triumphant elec- 
tion, Mr. Boa AH has entrenched 
himself as Tunisia’s new strong- 
man, and, just to be on the safe 
si dff. has done nothing to dismantle 
a pervasive secret ponce apparatus 
"that be ran when Mr. Bouigmba 
was in power. Should Tunisia's 
step-by-step political experiment 
falter, few doubt that the 52-year- 
old president wifi resort to sterner 
measures. 

Mr. Ben AIL moreover, has 
wrapped hims elf in the mantle of 
Islam to strengthen his legitimacy 
and to check the rise of a powerful 
Isl ami c fundamentalist movement 
that has emerged as the country’s 


benign bouse arrest in a Monastir 
mansion, hinted at the Mamie 
threat to women’s rights by asking 
journalists a not-so-innocent ques- 
tion that was not reported in the 
Tunisian press: “Is there still mo- 
nogamy in Tuniria?" 

Mr. Bourguiba's disdainful atti- 
tude toward Islam and a wave of 
repression be unleashed against Is- 
lamic militants m his last years in 
power contributed to a surge of 
support for Mamie candidates, 
who won 1415 percent of the vote 
nationwide and a stunning 30 per- 
cent in dries including Tunis, Ga- 
bbs arid Sousse. 

The strong showing by the Is- 
lamic who ri^n/arryv/i 

Tunisia’s French cultural heritage 
and demanded a more just distli- 


ized politics in the country. The 
confrontation was sharpened by 
the miserable showing of Ahmed 
Mestiri's Movement of Democratic 
Socialists, the voice of Tunisia's 
Westonized, anti-Bourgniba elite, 
which woo only 3.8 percent of the 
vote. 

In turning a new page in Ttmi- 
sia’s history, Mr. Ben Ah has avoid- 
ed frontal criticism of Mr. Bourgm- 
ba’s stewardship. By voting for Iris 
usurper, Mr. Bourguiba may have 
guaranteed that he wifi be honor- 
ably buried in a vast mausoleum 
that he frrtd erected far himself in 
Monastir. 

Although the new president has 
suppressed a. number of national 
hohdays associated with Mr. Bour- 
guiba, the Supreme Combatant's 
face still appears on the Tunisian 
currency, and streets across the 
country, induding one of Tunis’s 
main boulevards, still bear his 
name. 

An imposing equestrian statue of 
Mr. Bourguiba- was, however, re- 
moved from Tunis’s main square 
and banished to the scruffy port of 
La Goulette, where ML Bourguiba 
retinned from exile at indepen- 
dence. 

“Bourguiba’s good, Ben Ah’s 
good,” said a La Goulette resident, 
sitting in the shade of the trans- 
planted statue with three other 
men. “They’re the sama What the 
people of La Goulette want is some 
wine and something to eat” 


Philippine Guerrillas 
Bomb U.S. Kadar Post 

Unites! Press International 

MANILA — Suspected Com- 
munist guerrillas dynamited a U.S. 
Navy relay facility in the northern 
Philippines, destroying an antenna 
and damaging a second antenna 
and a communications van, offi- 
cials said Monday. 
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ir Threats: No Disclosure 


Since the bombing of Pan Am Flight 103 
in December, one question had dominated 
discussions of airline security: Should gov- 
ernments disclose terrorist threats to the 
public and let passengers make their own 
decisions about how to react? There are 
strong arguments pro and con, but on bal- 
ance, the answer ought to be no. 

Relatives of the Fan Am victims and oth- 
ers ratling for disclosure point out that for 
ibe UJS. government to keep secrets ware 
with the traditional openness of American 
society. In tbcir view, the government should 
no more refuse the public information about 
threats to aviation than it should keep quiet 
about hazards of pesticides on food. 

Non-disclosure may also risk diluting faith 
in government A Federal Aviation Adnrinis- 
t rat inn security bulletin that seemed to warn 
of the Pan Am bombing somehow was dis- 
tributed to U.S. embassies in Europe but not 
to the general public. That suggested an 
intolerable double standard. More recently, 
after reports that the FAA had warned air- 
lines that terrorists might be planning to 
hijack an American plane in Europe. IBM 
warned its employees to avoid U.S. carriers 
when flying in Europe and the Middle East. 

Opponents of disclosure argue that terror- 
ist threats are not just another species of 
consumer information; they are a farm of 
intelligence that depends on secrecy in col- 


lection, expertise in interpretation and ex- 
treme care in dissemination. Disclosure, the 
opponents argue, would encourage more 
threats — especially more empty ones — by 
assuring that every threat would be ampli- 
fied. And valuable sources of intelligence 
would dry up as terrorists aware of informa- 
tion leaks sought to eliminate the leakers. As 
Transportation Secretary Samuel Skinner 
said last week, publicizing every threat “will 
have the paradoxical result of making us less, 
rather than more, safe.” 

If the arguments against disclosure out- 
weigh those for h, however, they also create a 
heavy burden on government to guarantee 
travelers’ safety. Even before the Pan Am 
bombing, curbside baggage checking had 
been ended for American carriers cat inlema- 
tional flights. Since the bombing, the govern- 
meat has ordered new measures, including X- 
raying or physical inspection of all checked 


Eventually, the government may have to 
lake over airport security — essentially a 
police function — from the airlines and the 
low-paid contractors now responsible for 
assuring that the fellow across the aisle isn’t 
carrying a bomb or a Beretta in his brief- 
case. All this will change the culture of air 
travel — but will improve its security more 
than the disclosure of threats. 

— THE NEW YORK TIMES. 


Cut Farm Supports More 


Through most of the 1980s the main farm 
problem in the United States and in other 
e xp or tin g countries was too much of a good 
thing. Production far outstripped demand, 
so that prices were depressed and govern- 
ment support costs soared. Now the problem 
threatens to become the reverse. Thanks 
partly to last summer's drought but also to 
U.S. and other government policies in recent 
years, world grain reserves are the lowest 
since the Soviets basically bought out the 
US. wheat supply (and helped produce dou- 
ble-digit inflation) in the early 1970s. The 
question is whether producing countries will 
now adjust their policies accordingly. 

The UN Food and Agriculture Organiza- 
tion says world grain stocks have fallen to 
about a sixth of a year's, or 60 days 1 , supply, 
a critical level. Prices are up accordingly, so 
that weaker Third World countries will ei- 
ther be further drained of hard currency or 
unable to feed their populations. Much of 
the world's reserve is hdd in the United 
States, where the drought already has re- 
duced the crucial wheat reserve to a little 
less than two- thirds normal, and continues 
to affect the winter wheat crop, which is 
now in the fields and normally constitutes 
half of U.S. production. Even if all else goes 
well, the reserve is thought likely to fall to 


less than half of normal later in the year. At 
that level any faltering in the world feed- 
grain harvest could be disastrous. 

The government normally requires farm- 
ers to idle some land as a condition of 
participating in the support program. To 
limi t production and the government’s ex- 
posure, this set-aside requirement was 
greatly increased in the early '80s. Now it 
has been much reduced, and for the short 
run some experts would reduce it even fur- 
ther. A wise govemmoit would also use this 
interlude of higher prices as an opportunity 
to reduce supports. Reduced in recent years 
to discourage excess production and throw 
farmers back on the market, supports still 
r emain too high. The time to reduce them 
further is now, when farmers don't need 
them as much and won't feel it because 
market prices are also relatively high. 

The Bush adm i nis t ra tion has proposed a 
an m support casts to bdp reduce the deficit 
but hasn't said how the cut should be 
achieved. It ought to do so. There are, as it 
observed encouragingly in its budget, several 
obvious ways. The government needs to keep 

a floor undff agriculture, but no more than a 
floor. In the long run the generous system 
now in place does more harm than good. 

— THE WASHINGTON POST. 


The Bully in the Balkans 


Only a cynical demagogue would reckless- 
ly inflam e andent ethnic hatreds for the sake 
of his own political ambitions. Slobodan 
Milosevic, Serbia's Communist Party chief 
and thus the leader of Yugoslavia’s largest 
component republic, has done just that 

Most recently be magnified his danger- 
ous mischief. Backed by troops and armed 
police, he suppressed local resistance to his 
drive against the Legal autonomy of Ko- 
sova an ethnic Albanian enclave within 
Serbia. At least 24 people, including two 
policemen, were killed. 

Yugoslavia's survival as a federal repub- 
lic depends on the peaceful coexistence of 
historically hostile ethnic groups. The quar- 
relsome collection of mini-states that pre- 
ceded modem Yugoslavia made “Balkan- 
ization” synonymous with chronic division 
and conflict. Their feuds also became a 
flashpoint for wider European war. 

Mr. Milosevic, 47, started out as an in- 
dustrial and financial executive and became 
Serbia's Communist Party boss only in 
1987. Since then he has pressed a relentless 
political campaign, complete with mass ral- 
lies, fiery rhetoric and bureaucratic purges, 
all aimed at making Serbia, and its party 


leader, supreme in a reshaped Yugoslavia. 

Already he has forced changes in the lead- 
ership of Kosovo and Vqvodina, another 
autonomous province within Serbia, and in 
the neighboring republic of Mon ten^ro. But 
thus far Mr. Milosevic’s efforts to impose his 
will at the national tevd have been rebuffed. 

His willingness to play to ethnic and 
sectarian feelings has caused considerable 
uneasiness in Yugoslavia’s Roman Catholic 
republics, Croatia and Slovenia. The latter 
is also the country’s most economically ad- 
vanced and politically enlightened region. 

Critics fear that Mr. Milosevic and his 
allies could build a bloc combining Serbia, 
Kosovo, Vqjyodina and the two other Or- 
thodox Christian republics, Montenegro 
and Macedonia, and then, with backing 
from the armed forces, become Yugosla- 
via's unchallenged master. 

Past reports ot Yugoslavia's imminent 
breakdown proved premature. The forces now 
arrayed against Mr. Milosevic’s pretensions 
are themselves considerable. Yet his course is 
worrisome, for Yugoslavia and for its neigh- 
bors — none of whom are eager to see- the 
Balkans again turned into The Balkans. 

— THE NEW YORK TIMES 


The Haitians’ Lone Hope 


Unhappy Haiti — impoverished, isolat- 
ed, ruled by soldiers who now have fallen to 
fighting among themselves. It is hard to 
know precisely what set off this latest burst 
of gunfire. There are layers upon layers of 
snister possibilities. Some of the amiy is 
involved in drug running and other kinds of 
racketeering and corruption. The govern- 
ment, under General Prosper Avril has 
been trying to bring the rest of the army 
under control and it attributes this upheav- 
al to the attempts of implicated officers to 
protect themselves. The Haitian army is 
hardly an army at all but rather a throw- 
back to an older tradition of armed bands, 
each under its own chieftains, preying on 
the civilians instead of protecting them. 

Somewhere in the background stand the 
Duvalierists. A public uprising pushed the 
Duvaher family into exile three years ago, 
but most of those who benrfhed from their 
despotism are still in Haiti, exercising a pow- 
erful and unwholesome influence on the 
country’s politics. Their purpose is to perpet- 
uate the privileges and monopolies that have 
marip tham, by Haitian standards, wealthy. 

General Avril in recent months has taken 
several steps toward holding elections and 


establishing a legitimate government. There 
has been much delay and hesitation, bin the 
process has been moving in the right direc- 
tion. It could, and should, lead to a vote 
before the end of the year. 

The current fighting is an obviois setback, 
amt suggests further dangers. The last time 
Haiti hdd an election. 16 months ago, it 
ended in a bloody massacre of voters at the 
polls by soldiers protecting their own and, 
doubtless, other people's prerogatives from 
the threat of democracy. Past experience 
often seems to argue that it’s unrealistic to 
speak of elections in Haiti. But elections are 
the country’s only hope. General Avril has 
come to understand that, and that’s why he 
was beginning to push the process forward. 

Only after electi on s are other and richer 
countries, including the United States, like- 
ly to offer Haiti substantial aid. Only after 
elections are Haitians likely to make much 
real progress in raising their desperately low 
levels of education and health care. Elec- 
tions are their only route of escape from the 
political repression and exploitation that 
have left diem, by a wide margin, the poor- 
est country in the Western Hemisphere. 

— THE WASHINGTON POST. 
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OPINION 


The Soviet Union Today Is Only Another Great Poucer 


W ASHINGTON — What we are wit- 
nessing today in Russia is the break-up 
of much, if not all, of the system of power by 
which that country has been hdd together 
and governed since 1917. 

Fortunately, that break-up has been most 
pronounced in precisely those aspects of Sovi- 
et power that nave been most troublesome 
from tire standpoint of Soviet-American rela- 
tions, namely the world-revolutionary ideolo- 
gy, rhetoric and political efforts of the early 
Soviet leadership (fortunately, these are no 
longer a significant factor in Soviet behav- 

g and the morbid extremism of Stalinist 
Li cal oppression. This factor began to 
greatly moderated soon after Stalin's 
death in 1953. Further very extensive modi- 
fications of it have been proceeding under 
Mikhail Gorbachev; the remnants of it are 
now being dismantled at a pace that renders it 
no longer a serious impediment to a normal 
Soviet-American relationship. 

There remain, however, three factors that do 
trouble the relationship and have to be 
considered Mien one confronts the questions 
of its future: what many in the West consider 
to be the inordinate size of the peacetime 
conventional armed-force establishment; what 
remains of the Soviet political and nnhtaiy 
hegemony in Eastern, and parts of Central 
Europe; and the rivalry between the two pow- 
ers in the cultivation and development of 
nuclear and conventional weaponry. 

To these factors, as ones presenting prob- 
lems in Soviet-Aroericao relations, might be 
added the unstable and in some respects dan- 
gerous internal-political situation that now 
prevails in the Soviet Union. 

I would like to comment, briefly, on each of 
these factors. 

First, the maintenance of what appear to be 
numerically excessive ground forces in petroe- 
time has been a constant feature of Russian 
and Soviet policy for most of the last 200 


By George F. Kennan 

This statement on the future of Soviet-American relations, adapted here, was presented to the 
Senate Foreign Relations Committee on April 4. The author, U.S. ambassador to the Soviet Union 
in 1952, is professor emeritus at die Institute for Advanced Study in Princeton, New Jersey. 


years. The reasons have been partly domestic 
and partly defensive. Never m all this time 
have these forces been employed to initiate 
hostilities against a major military power. 

Under Mr. Gorbachev, the size of the es- 
tablishment is now being somewhat reduced. 
Altogether, this should not be a serious com- 
plication of the Soviet-American relationship. 

Second, since roughly the time of the in- 
creased troop movements into Czechoslova- 
kia in 1968, Soviet political hegemony over 
the other Warsaw Pact countries has been 
slackening. Since Mr. Gorbachev's advent to 
power, there has been a marked advance in 
the effective independence of these satellite 
governments. In the shaping of their econo- 
mies and of their relations with Western 
countries, those regimes now have essentially 
a free hand, provided only that they do not 
challenge their obligations of membership in 
the Warsaw Pact and that they do not depart 
from use of the term “socialist” as the official 
designation of their economies. 

So tenuous is the Soviet hold over these 
countries today that I personally doubt that 
military intervention along the lines of the 
action in Hungary in 1956 would now be a 
realistic optical of Soviet policy. Not only 
would it be in crass conflict with Mr. Gorba- 
chev’s public commitments, but the conse- 
quences in the remainder of the saieffiieaiea, 
and among non-Russian nationalities of the 
Soviet Union, would be unpredictable. 

Third, oar government has not made the 
efforts it coukfand should have made to reach 
acceptable agreements with the Soviet side for 
the reduction of either nuclear or convention- 
al weapons. While this question is too com- 


plex for detailed treatment in this statement, I 
would like to offer some general comments. 

There have been, in recent months and 
years, several interesting and encouraging ini- 
tiatives and suggestions from the Soviet side to 
which we havebeen essentially unresponsive. 
Obviously, these initiatives and suggestions 
could not betaken at face value. They aD called 
far explorations, in discusaoos with the Soviet 
tide, of their reality and practical significance. 
But this exploration has not been seriously 
undertaken. I think it should have been. 

The problem of reductions in conventional 
armaments has been needlessly complicated 
and distorted by the egregious exaggeration 
of the existing Soviet superiority m such 
weapons that has marked the public state- 
ments, and apparently the official assump- 
tions, of our government. This, obviously, 
should be corrected. 

The arsenals of nuckar weapons now in the 
possession of the Soviet Union and the United 
State*, are plainly vastly redundant in relation, 
to the purpose they are supposed to serve, 
to their over-destructiveness and their 
implications, these weapons are essen- 
tially useless from the standpoint of actual com- 
nntment to mffitery <yr>hgf; and whatever “de- 
terrent” function thzy migh t usefully serve could 
be effectively served by Tar smaller fences. 

The statements and policies of our govern- 
ment appear to reflect an assumption mat the 

maintenance of these excessive arsenals pre- 
sents no serious problem, and that there is no 
urgency about their reduction. 1 cannot share 
this complacency. Not only is there the dan- 
ger that these weapons might come into use 
by accident, misunderstanding or other inad- 


vertence, but there seems to be a real and 
immediate danger of further proliferation in 
the coming period. This danger calls uraatly 
for a vigorous attack cm the whole problem of 
proliferation; and a prerequisite for such an 
attack' would be, as I see it, extensive reduc- 
tions in the beddings erf the two superpowers. 

As to the fourth point, the domestic-poEti- 
cal personal situation erf Mr. Gorbachev is 
indeed in certain respects precarious, particu- 
larly in view erf the meager results to date of 
his program of perestroika. But Ms position 
also has had important elements of strength, 
as does Ms program; and both have now been 
strengthened by the results of the recent elec- 
tion. His initiatives in foreign policy have not 
met with serious internal resistance. There is 
therefore no reason to suppose that agreements 
entered into with Ms government under Ms 
leadership would not. if property negotiated 
and formalized, be respected by his successors. 

In summazy, it appears to me that whatever 
reasons there may once have been for regard- 
ing the Soviet Union primarily as a passible, if 
not probable, military opponent, the time far 
that sort of thing has dearly passed. That 
country should now be regarded essentially as- 
another great power. Eke other great powers — 
one, that is, whose aspirations and poheies are 
conditioned amstammiglyby its own gpapapb- 
jc situation, history mid tradition, ana are 
.therefore not identical with our own but are 
also not so seriously in conflict with ours as to 
justify any assumption that the oul&andiDg dif- 
ferences could not be adjusted by the normal 
means of compromise and accommodation. 

It ought now to be our purpose to dhnmate 
as soon as posable, by amicable negotiation, 
jthe elements of abnormal nrihtaiy tenann that 
have recently dominated Soviet-American rela- 
tions, and to turn our attention to the develop- 
ment of tiie positive possibilities of this rela- 
tionship, which are far from insignificant. 

The New York Times. 
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Arm for the Real Threats 


By Stansfield Turner 


CLEAN, Vi 


i — In scaling 
bade the military budget, the 
natural inclination of U.S. military 
leaders will be to preserve the existing 
mix of forces. Thai would be mistake. 

There is considerable evidence that 
the military needs of the United States 
are shifting markedly in response to 
Mikhail Gorbachev’s new policies and 
to chang in g conditions in the non- 
communist world. By adjusting our 
forces to the new requirements, we 
could cut the budget without sacrific- 
ing our real security needs. 

Why not at least ask ourselves 
whether to devote as much money as 
we have in die past to nuclear de- 
terrence, to the defense of Europe 
and South Korea (where we have 
fortes deployed already) and to the 
projection of forces elsewhere 
around the world, if needed? 

Start with nuclear deterrence. The 
Reagan -Gor b achev agreement in 
principle to cut each side’s arsenal of 
intercontinental nuclear warheads in 
half sent a signal that neither side is 
thinking about initiating and winning 
a nuclear war. More is always better 
than less if you are going to war. 

If the future is one of declining 
nuclear arsenals, then why invest in 
expensive additions to ours? At a level 
of only half of our presail forces, we 
would not have room for all the new 
nuclear systems now under develop- 
ment. The only possible reason to buy 
new nuclear systems would be if our 
ability to deter midear war was in 
immmenl danger of eroding. No rea- 
sonable person can believe that 

Part of the budget problem could 
be solved, then, by freezing all new 


nuclear programs, including the two 
mobile ICBMs, the B-2 bomber and 
D-5 missiles. We could also scale 
back plans to upgrade weapons. 

We should, though, continue with 
research on the Strategic Defense Ini- 
tiative. If we ever fed compelled to 
make our ICBMs less vulnerable, the 
first fruits of SDI could be an I CBM 
defense that would cost less than ex- 
pensive new mobile systems. 

The second baric mission, defense 
of Europe and South Korea, has 
dominated U.S. military p lanning 
since the end of World War Q. But 
those days are coming to a dose, for 
two reasons: Moscow wants to save 
money by substantially reducing its 
conventional forces in the European 
theater and Americans are persuaded 
that we are paying more than our 
share for the defense of Europe. 

We must be cautious about these 
changes. Nevertheless, it would be an 
extravagance at this point to buy 
equipment designed essentially for 
use in Europe. For instance, our best 
tank weighs so much that our largest 
transport aircraft can carry only two 
at a time. The Europeans might bet- 
ter provide such materiel. 

Thus, a part of the secretary of 
defense's budget problems could be 
solved by freezing procurement of the 
following: Abrams tanks, Bradley 
fighting vehides and heavy 
that can't be transported by air, 
performance aircraft that require a 
complex support base; and large air- 
craft camera, which are too experts ve 
io risk in lesser wars, like the Gulf. 

The worldwide projection of pow- 
er is the only mission that has in- 


Mr. Turner is a former director of 
Central Intelligence. Admiral 
Crowe is chairman of the Joint 
Chiefs of Staff. Their comments 
on the U.S. military budget, 
which is facing debate and possi- 
bly cuts in Congress, were con- 
tributed to The New York Times. 


volved U.S. forces in combat in the 
last 44 years. There is little sign it 
win diminis h in importance. There 
wdl be more Irau-lraq wars, more 
instances of terrorism that call for 
rescue missions or bombing raids 
and more political instabilities in 
areas where we have a stake. 

jarations for war in 


Europe haveleft us 31-prepared for 
lesser battles elsewhere. Our mili- 
tary performances in Korea, Viet- 
nam. the Mayaguez affair, the Irani- 
an rescue mission and Grenada were 
less than sterling. In the Gulf, we 
lacked mine-sweepers and patrol 
gunboats. There were many reasons 
for these shortcomings. But the fail- 
ure to think through our needs, train 
properly and procure the best equip- 
ment for these types of combat Iras 
to be the most important. 

This, then, is not an area where 
trends permit os to economiz e . An y 
new spending should gp to amphibi- 
ous forces, to airlift capability and to 
small aircraft carriers, which could be 
risked in support of small-scale oper- 
ations. If no additional money can be 
marfg available, this should, at the 
very least, be the last area to be cut 

The coming military budget cuts 
could be a blessing in disguise. But 
only if Secretary of Defease Dick Che- 
ney seizes the opportunity to reshape 
military forces to match the security 
needs of today, not those of the 1950s. 


The Exxon Catastrophe May Become Bush’s, Too 


By Lou Cannon 

S TANFORD, California — Mar- 
tin Anderson is not your garden- 
variety environmentalist. As an idea 
man for a long line of Republican 
presidential candidates, including 
George Bush, Mr. Anderson, an 
economist, earned a reputation as a 
brainy conservative: As Ronald Rea- 
gan's domestic policy adviser in 
1981-1982, he was known as a keeper 
of the ideological flame of what was 
tht» called the “Reagan revolution.” 
Mr. Anderson, back in residence 
at the Hoover Institution here and 
author of a book called “Revolu- 
tion,” has a radical idea that i 
with his conservatism: He 
that a dean environment should be 
considered a “property right" be- 
longing to everyone, ana that corpo- 
rations and individuals who pollute 
the air, water and earth should be 
treated as common criminals. 

“The only effective way to elimi- 
nate serious pollution is to treat it 
vhat h is: 



Why Cut Back a Winner? 

By Admiral William J. Crowe Jr. ~ 

W ASHINGTON — The annual manpower by 500,000. Even then, 
boded drill is now under way however, Moscow will have an active 
' * — -- military establishmen t of about 4.6 
mUtirai and the world's largest inven- 

^f^urther, ^Stiviet military leaders 
have told us that so long as a threat of 
war exists in the mind s of Communist 
Party leaders they will retain aneffec- 
tive offensive capability. 1 find this 
rather sobering. 

The Third Worid environments as 
messy as ever. Most of the moubte- 
makos have more arms than they needt 
for sdf -defense. Now, we see arsenaE* 
of tanks, aircraft and mines joined by 
ballistic missiles, chemical weapons 
and nuclear technologies. There is no 
quick or easy way to stem this tide. 

MeanwMk, budget deficits contin- 
ue to dominate the national debate. To 
shrink the deficits, teal spending to 
defense was reduced by 11 p ercent 
between 1985 and 1988. By the end of 
last yem; we had abandoned conven- 
tional-force goah contemplated in the 
early 1980s. Moreover,- wehad cut back 
. on existing forces, postponed critical 
modernization programs mid bandy 
provided the money necessary no 
maintain atoce of Mghquafity. Wale 
our allies could increase spendmgto 
defense, few axle mdmed to do so. 

At tins point, we cannot get. more 
defense for less money. Even a low 
growth budget will require depress- 
ing trade-offs. But we can still fasfa-^ 
ion a balanced and rational forca-A 
reduction in overall i 
would require i mm e di ate arte 
aits in forces that would veiy Kriy 
jolt our friends and alBes, reduce dur 
leverage in arms control negotiations 
or unsteady our combat forces. .A? 

The United States can and dtjes 
tolerate certain military riskx. Forex- 
ample, fiscal constraints will txrf per- 
mit us to keep all of our forces, active 
and reserve, ready for combat ouan 
everyday basis: ! ■ 

We must, however, nramtam atoce 
of high quality — the backbone uftjur 
military strategy, our strongest .coffin 
crisis management and the 
against unc ertainties snnoi 
evolution of Soviet military powers 
The international rifame is;betier 
today than in the eariy 1 980s —nota- 
bly in oar relations with the Soviet 
Union. Our policy of “pcace.thrcwgh 
strength” has ban mstiummta rin £ 

producing these ekvdopmaits . ttpd 
will most likely play a critical role, in 


on Capitol H3L A critical issue is 
spending for national defense — 
whether it will plateau or decline af- 
ter adjustments for inflation. Ulti- 
mately, the issue will be resolved on 
the baris of concern about U.S. na- 
tional security and worid conditions. 

For a little more than 5 percent of 
the gross national prodnet, the United 
States has fashioned a military estab- 
tishment respected by friends and ad- 
verearies alike. The president, in turn, 
has gained the wherewithal and flexi- 
bility to deter major hostilities and to 
protect our global interests without 
going to war or bowing to the world's 
troublemakers. By and large, access 
is measured by nonevents. 

In foreign policy, our global mili- 
tary strength is paying high dividends. 
The Warsaw Pact wants to reduce its 
th reatening image and eng a g e us in 
strategic and conventional sums re- 
ductions. Soviet forces have with- 
drawn from Afghanistan. Vietnam and 
Angola have concluded that they are 
in a no-win situation. The Iraq-Iran 
war has wound down. A comfortable 


: the trends are favorable, it is 
premature to comdude that the Soviet 
Union will remain on a less threaten- 
ing course, that an agreement to cut 
strategic nuclear arms is just around 
the corner, that a treaty to reduce 
conventional forces is in hand, that 
regional conflicts have evaporated or 
that terrorism is on the wane. 

Granted, the military picture may 
improve somewhat if the Soviet 
Union actually reduces its military 


of others. What we need are tougher, echo of the largely forgotten Republi- 
ckarer environmental laws that are ran conservationist legacy of Theo- 
dore RooseveiL It is widely shared in 


exactly for what h is: garbage,” he 
wrote m The Christian Science Moni- 
tor two weeks before Mr. Bush's in- 
auguration. “Just as one does not have 
the right to drop a hag of garbage on 
Ms neighbor's lawn, so does (me not 
have tne right to place any garbage in 
the air or the water or the earth, ifit in 
any way violates the property rights 


enforced not with economic incen- 
tives but with jail terms.” 

Along with many other Califor- 
nians, Mr. Anderson fails to under- 
stand why Mr. Bush declined to seize 
the initiative after the Exxon Valdez 
struck a submerged reef March 24, 
ruining Prince William Sound and 
staining the environmental con- 
sciousness of Americans everywhere. 
“If this isn’t government’s responsi- 
bility, what is?” asks Mr. Anderson. 

(Only on April 7 did Mr. Bush 
finally move to address the disaster, 
by ordering UJS. armed forces to as- 
sist in the cleanup.) 

Mr. Anderson’s view is a distant 


A Mistake That Was Avoidable 

P RINCE William Sound, with its rich max of marine life, its unstable 
and susceptibility to 


- IDL 

tankas. The pity of it is that even 'back in 1973 there were studies available 
pouting to an environmentally and economically superior alternative: building 
a pipeline across GanaHa and eliminat ing tanker transport altogether. 

But this was on the eve of the OPEC o3 embargo. Congress, worried about 
tightening oil supplies, directed that the Trans Alaska Pipeline System be built 
without further environmental review by the Department of 'Interior. This 
controversial change erf policy was so closely contested in the Senate that it was 
left to Vice Presidait Spiro Agoew to cast the tie-braking vote. 

Interior, after first finding that a trans-Canada pipeline would present fewer 
environmental problems, finally bad concluded mat neither offered a dear 
environmental advantage. Bui the North Slope oil producers saw political and 
licensing uncertainties in dealing with the Canadians. And. they expected to sell 
part erf their o3 to Japan, something Congress would ultimately refuse to allow. 

AD the major players — the producers. Interior and Congress — failed by 
never fixing on a rational scheme to arctic oil and gas development. The 
producers had the initiative but were blinded by short-term financial interest 
Interior was a biased and ineffectual umpire of the dispute bet we en producers 
and environmentalists. Congress was panicked by fears of running out of cal 
The moral: good environmental analysis and good economic analysis can 
be one and the same, and we ignore other at our peril 

. — Luther J. Carter, a free-lance journalist who has covered 
Alaskan ml and gar issues, writing in The Washington Post 


California, now home to one of nine 
Americans and where the freeway 
culture and environmental move- 
ment coexist in uneasy proximity. 

California's disappointment in Mr. 
Bush's dallying does not augur wdl 
politically for Ms party on the environ- 
mentally conscious Pacific Coast, 
which is at once dependably Republi- 
can and reliably conservationist, 
la weak Democratic candidate. 
Bush in 1988 tost Oregon and 
Washington and only narrowly car- 
ried California, which has voted for 
the Democratic presidential nominee 
only once in the past 40 years. 

But it is unlikely that Mr. Bush 
would cany California today. In the 
midst of a summery spring that has 
sent Californians fleeing to the 
beaches, the faraway .Alaskan spill is 
a local stray. Newspapers, television 
stations and radio talk shows are 
flooded with papular expressions of 
outrage at Exxon and die perceived 
lackadaisical attitude of the corpora- 
tion and the Bush administration. 

Television is supposed to have a 
short attention span. But nearly two 
weeks after the disaster, one San Fran- 
cisco station devoted 20 minutes of its 
local evening newscast to the conse- 
quences of a spill described as "six 
times the size of San Francisco Bay." 
A letter writer to a local newspaper, 
emphasizing that she was “not an en- 
vironmental activist." said that Exxon 
had “acted in bad faith and should be 
economically punished.” Many news 
reports have stressed the vulnerabili- 
ty of this oil-rich and oil-dependent 
state to a similar catastrophe, 
Whether anyone acted in bad faith, 
or simply ineptly, has not beat prov- 
en. But what is dear, as environmen- 


talists have been pointing out, is that 
existing law makes it more economi- 
cal for Exxon to pay fines that could 
be levied against the company than to 
pursue the deanup aggressively. Mr. 
Anderson may be right in saying lhaL 
economic incentives are insufficient, 
but the law is so weak now that eco- 
nomic disincentives stand in the way 
of doing what is right. 

George Bush declared during the 
1988 campaign that he was an envi- 
ronmentalist — “always have and al- 
ways w 31 be.” He also said that be 
opposed oil drilling in enviromnen (al- 
ly sensitive areas and promised that “a 
Bush administration will enforce envi- 
ronmental laws aggressively, putting 
the responsibility for cleanup where 
it belongs — on those who caused the 
problem in the first place.” 

The catastrophe in Prince William 
Sound provided Mr. Bush an oppor- 
tunity to show that these bold words 
were something more than campaign 
rhetoric. He has been slow to take 
advantage of it, but the opportunity 
has not passed. In Cahtonia, the 


port for new legislation that 
throw the next polluters in prison. 
The Washington Post. 


ce no sense to abandon^ -this policy, 
just as it is beginning tobear fruit: 

Over the hot four years, we have 
managed to work out a reasonable 
balance between oar peacetime ob- 
jectives and resp<msibilitie& But our 
forces are tightly stretched, and the 
risks are higher than I would prefer. 

Wemay,mdeed,beatthedmraflfa 

new age in East-West rdarions that 
w31 offer genuine opportunities for. 
redodng reiiiaiy arms/ We~ should 
move in tins direction, howe v * r »^ as 
tangible evidence of change mounts 
and our confidence grows— tto terto 
result erf rhetorical! 


100, 75 AND 50 YEARS AGO 


1889: A No- War Treaty 

PARIS — Five of the Central Ameri- 
can Republics — Costa Rica, Guate- 
mala, Nicaragua, Salvador and Hon- 
duras — have agreed upon a treaty, 
which provides that if any diffiailiiw; 
arise between any of them they shall 
be settled without war and by arbitra- 
tion. None of the Rmublics shall form 
alliances with outside nations without 
the consent of all the others. It is 
hoped that this treaty will help bring 
about a Federal Union of these States. 

1914: Bona Fide Fiances 

NEW YORK — The newly-enfran- 
chised women of minras are advocat- 
ing the establishment of a matrimo- 
nial bureau at Chicago, with the power 
of checking the issue erf licenses to 
many; Before securing a license, it is 
suggested a man shall be compelled to 
answer such questions as “Have you a 
trade or profession?” “Are you penna- 
nently employed?" ‘“BWiatisyoiirsala- 
r/rifitbedfiidosed that he earns less 


than S15 a week and has . no ihcome 
from any other source, . his right to* 
license hmII be chalkagied K-u too- ■ 
tended by the BHriois women voters 
that the establishment of a bunstopf 
information would lessen' the number 
of divorces and deserted bric&S, 

1939: QunaOffididSot 

TIENTSIN — After ahiH <rf several 
weeks, the Chinese terroristic 
pajgn flared op again wilh tbe&m| 

jnamotioiHptetLsetheatoclStKh' 

ish Concession here by as 'fflainqSVQ 
assailant who 

sMh. Orinese director of the. 
nesc 

continual firing in .the film, *Gung& 
Din,” most of the andkace was-np* 
aware that shots were bcmff-fi«f ffl 
the theater. A spokesman ’of the Nan- 
king poppet .■govemmoit admitted 
that more than 100 Chinese offiogs 
working for Japan had -btoti ““ff 
since r L — 
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OPINION 


certain resoe-? 


There’s No Way Bayonets 
Can Help in the Drug War 


aot wentica; iL^ 0 *** 
3Ufrf n.M ^ _ j ^ OUlai.j ® 


TST’ASHINGTON - One March 
. morning some distinguished 
Washingtonians convened a mee ting with 
a senior adviser to the prcadenlm die 
boardroom of Riggs Bank a block from 
the White House. Alarmed by violence 

! the preadeotial^wM^^e would advise 

* the president to bring in military forces to 
' patrol Washington. The adviser- cmphati- 
. colly said he would not because to do so 

would be to forsake a precious democrat' 
ic principle: dm the military s hou ld not 
be involved in keeping domestic peace. 

• That meeting was-oo March 17, 1970. 

Today the truly terrible ideas do not 

even have the virtue of originality. Gar- 
risoning the city is 'being pro- 
posed. There is a way to make condi- 
tions here even more acutely 
embarrassing to the nation: Flood the 
world with pictures of armed soldiers in 
open jeeps pam^Ong the city. 

What, exactly, would the soldiers 


By George F. Will 

One March America eventually adopted such re- 
stinguished sponscs as workmen’s compensation. 
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A Bad Month for Baseball, 
Motherhood and Apple Pie 


By Alan M. Webber 


unemployment insurance, Social Securi- 
ty ana heavy government involvement 
in provision of medical cart 

Now, says Mr. Moynihan, "We have 
a new set of problems and there’s no 
European ’solution’ at hand." The prob- 
lem is social regression of a sort without 
precedent in urban history. 

Industrialism and urbanization cre- 
ated many social problems, but also 
created economic growth and a social 
surplus for government to divert for the 
elimination of problems of material de- 
privation. However, what makes to- 
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B OSTON — April may be the crud- 
est month, but this oast March has 




D est month, but this past March has 
proved devastating to the American way 
of life. No, I am not talking about the 
John Tower fiasco, up d ates on the 
greenhouse effect, the FSX debate or 
even Americans’ current whistling past 
the graveyard of inflation. 

I am talking about the Hwmw- of the 
Big Three of the American Credo: base- 


«93& I » 


MEANWHILE 


day's form of poveny-amidst-plenty so 
frustrating is that it cannot be solved or 


‘P^ble. fc> aSSSf^ 

^ °f abnormal rrjJiia^ 


Today the truly terrible 
ideas do not even have the 
virtue of originality. 
Garrisoning Washington is 
again being proposed. 


even appreciably dented by normal 
welfare-state transfer payments. 

The imergenerational transmission 
of poverty is produced by the disinte- 
gration of family structure. In Wash- 
ington, 68J percent of minority births 
are illegitimate (in Baltimore, 80 per- 
cent). In what is called a “typical ele- 
mentary school” in Washington’s Ana- 
cos tia section, 90 percent of all pupils 
are from single-parent homes. 

TwentyTive years ago, the Economic 
Opportunity Act, the core of the War on 
Poverty, was enacted. It was, Mr. Moy- 
nihan says, the beginning of the third 
phase of the American attempt to dimi- 






baD, apple pie and motherhood. Not one 
of them escaped the month unscathed. 

Take baseoaH. The new season is upon 
us. We should be oiling old gloves, study- 
ing m^or league rosters. anticipating the 
first important developments of the 
'spring — the team that puis together a 
hot streak of consecutive wins, or, alter- 
natively, the leant that is the Baltimore 
Orioles of 1989. Instead we are mired in 


sex and gambling, Wade Boms and Pete 
Rase. Two erf the game’s all- time best 
hitters have brought us to an all-time low. 
The season has barely begun and all we 
have to consider are the empty-head- 
ed misadventures of a sdf-prodaimed 
sex addict and the sad specter of 
a reputed gambling addict. 

This March, the sports pages looked 
like The National Enquirer, and break- 
fast table conversation with 1 1 -year-old 
Adam consisted of trying to explain why 
Boston's third baseman had a mistress 
and why Cincinnati's ma na ge once got 
a dead fish in the mail. 


Apple pie fared no better. In one short 
tanth, apples went from the Tree of 


LETTERS TO THE EDITOR 


month, apples went from the Tree of 
Knowledge in the Garden of Eden to the 
Poison Control Center’s list of suspect 
substances. Across America, parents 
were plucking apples out of children's 
lunch boxes; apple juice became the new 
synonym for toxic waste. Saying that 
something was “as American as apple 
pie” took on a grim new twist 
At breakfast my wife explains to 7- 
y ear-old Amanda that an apple a day 
no longer keeps the doctor away. An 


A Matter of Information: Bonn Hail Nothing to 'Admit’ 
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do? “Supplement^ the police? How 
would that work? Would they arrest 
people? Would they summon the police 
when they saw something “suspi- 
cious”? Such policing judgments are 
not for amateurs. By what criteria 
would the occupation of the capital be 
declared a success and terminated? 

The presidential adviser at the March, 
1970. meeting is now a senator. Darnel 
Moynihan of New York. He says Wash- 
ington's problems are worse tnim they 
were then. But even earlier, by 1965, tire 
trends woe visible that have produced 
many of. the afflictions of Washington 
and other inner cities. 

Robberies in Washington rose from 
1,072 in 1960to 12^236 at the aid of that 
decade, largely as a result of heroin, pri- 
marily a male addiction (hat caused an 
increase in one-parent families. Grade 
may be producing “no-parent children.” 

Drags are both cause and effect of 
something unprecedented. For most of 
two centuries, Americans believed in 
what came to be called “American ex- 
ceptionaHsm.” It was the belief that 
the United States is exempt fiom the 
grinding, persisting problems that have 
troubled older, class-riven societies. Ac- 
tually, America got most of those prob- 
lems. but got than later. 

“For most of the 20th century,” Mr. 
Moynihan says, “tire social prowems of 
the United Stales — always excluding 
that of race — had first appeared in 
Europe, as had the fust responses." 


rule particular kinds of poverty and dis- 
tress associated with industrialism. The 
first phase was in the Progressive Era, 
from Teddy Rooseveh through Woodrow 
Wilson. The second was from Franklin 
Roosevelt through Hany Tr uman. The 
third was under John Kennedy, Lyndon 
Johnson and Richard Nixon. 


It was a remarkably continuous pro- 
ject. And remarkably successful. Mr. 
Moynihan says, “where we simply 


transferred income and services to the 
elderly — a stable, settled pqpnlation 
group.” But the project had little suc- 
cess, he says, where “poverty had its 
origin in social behavior,” meaning, 
primarily, family structure. 

Today, family disintegration is one of 
the principal correlates of poverty. In 
1988, 24 patent of America’s 63 million 
children lived with only one parent, dou- 
ble the 1970 percentage. Most single- 
parent households are headed try wom- 
en, and such households have a poverty 
rate erf 55 percent The Bureau of tire 
Census estimates that ottiy 39 percent of 
children born in 1988 will live with both 
parents until their 1 8th birthday. 

Family structure almost certainly now 
is, as Mr. Moynihan and many other 
suspect, “thepnneipa] conduit of class 
structure." That poses tire most im- 
mensechallen^evertoccHifront Anreri- 


can social policy, a problem of unprece- 
dented complexity, for which there is no 
“European solution" to emulate. 

One thing is cer tain: Bayonets are 
beside the paint. 

Washington Post Writers Group. 


Regarding "Bam Admits Knowledge of 
Libyan Plant, " (Special Report, April 5): 
This brief article concerning the con- 
troversy over a Libyan poison gas fac- 
tory states that the West German gov- 
ernment “had given tire impression that 
it had first learned about possible [Ger- 
man] involvement in the plant when 
President Ronald Reagan told Chance l, 
lor Helmut Kohl at U.S. concerns at 
a meeting in Washington on Nov. IS.” 
The facts are different Sinc e April 
1980, Bonn had been getting reports 
from German and other intelligence ser- 
vices, according to which Libya was 
building a poison gas plant possibly 
with foreign — inducting Gennan — 
help. Later reports contradicted this in- 
formation. But when indications be- 
came more frequent in 1988 that some- 
thing suspicious was going on, tire 
chancellors office officially informed 
German industry that any participation 
by West Gennan companies in lire con- 
struction of such a poison gas factory 
was “unacceptable.” Id mid-May 1988, 
the U.5. Embassy in Bonn was told what 
tire West Gennan government knew 
about tire Libyan project There was 
agreement that reports so far were in- 
complete and contradictory and did not 
therefore, justify legal action or any oth- 
er measures. The German chemical in- 
dustry was once mare seriously warned 
off chemical business with Libya. 

The West German intelligence ser- 
vices are controlled by an intelligence 
oversigh t commission. This commission, 
on which the Christian Democrats, So- 
cial Democrats and Free Democrats are 
represented, was kept informed regular- 
ly. On May 18, the Bonn Foreign Office 


and U.S. Embassy officials exchanged 
views and agreed on further measures to 
clear up the facts. The U.S. Embassy 
was repeatedly asked to pass on further 
information to the foreign office. 

On Nov. 15, the U.S. secretary of 
state, George Shultz, showed the chan- 
cellor in Washington aerial photographs 
of the Libyan factory, which by this tune 
was nearing completion. They proved 
that the Libyans were probably building 
a factory laid out far the production of 
poison gas. Mr. Kohl gave immediate and 
urgent orders to prevent any further Ger- 
man participation with aH means at Hand 

In a nutshell: Until Nov. 15, 1988, 
Boon had knowledge only of vague ru- 
mors about which the U.S. Embassy was 
informed. Convincing proof was first 
provided on Nov. 15. Bonn never “ad- 
mitted” anything else. After Nov. 15, 
Colonel Moammar Gadhafi stopped 
construction of the poison gas factory. 

GERD BUCERJUS. 

Hamburg. 


East Europe: A Soviet View 


Regarding “ Moscow Must Let the 
Comrades Breathe " (Opinion, March 3): 


The current Soviet leaden have pro- 
claimed freedom of choice to be one of 
the major principles of foreign policy, 
and have embarked on the road of equi- 
table partnership and noninterference in 
the home affairs of socialist countries. 

Mr. Haraszti is knocking at an open 
door when he declares that tire Soviet 
Union “should tolerate the multiparty 
system and free trade.” 

The Soviet position is as follows: Every 
nation has its own specific features and 
its own way of development. Every East 
European nation is now itself choosinga 
form of 5odopotitical organization that 
suits best its specific features. This ap- 
plies to such multiparty structures as 
those existing in Poland or Hungary. 

The Soviet Union itself is serving to 
use many thing* from the experience of 
friendly nations, especially in the eco- 
nomic sphere. Departing from the past, 
the Soviet Union and its friends in East- 
ern Europe are restoring the democratic 
foundations of life inherent in real so- 
cialism, and are looking for new forms 
of political, social and economic organi- 
zation in an open and honest dialogue. 

VALERY NEYEV. 

Novosti Press Agency. 

Moscow. 


A petition was initiated by the Paris- 
based Ligue des Droits de 1’Homme to 
protest Mr. Wei’s continued detention. 
It has been signed by more than 
130 French writers, artists and schol- 
ars, among them a large number of 
China specialists who have broken with 
a long tradition of excessive respect 
for the Chinese authorities. 

The league also obtained the signa- 
tures of 17 Nobel prizewinners, who, 
along with the others, ask the Chinese 
government to release Wei Jingsheng 
and all the other prisoners of con- 
science detained in China '* jails. 

JEAN-PHELTPPE BEJA. 

Paris. 


apple a day means you're eating poison 
spray. “Oh,” says Amanda, “kind of 
like Snow White and the Seven 
Dwarfs.” Life imitates art. 

That leaves motherhood. It was a 
tough mouth for motherhood, too. Amer- 
ica spent much of March arguing over the 
“mommy track.” Was motherhood harm- 
ful to corporate America's health? Were 
women managers who became mothers 
to be banished to a lesser role? Interest- 
ingly, even those who attacked the idea of 
a mommy track didn't get around to 
defending the idea of motherhood. Wom- 
en's rights, yes. Mothers' rights, no. 

To make matters worse, the controver- 
sy over abortion grew so heated that anti- 
abortion demonstrators belonging to Op- 
eration Rescue were threatened with a 
lawsuit under the 1970 Racketeer-Influ- 
enced and Corrupt Organizations Act as 
a tactic for discouraging their protests. 
Now breakfast table conversation con- 
sists of me trying to explain what mother- 
hood and the Mafia have in common. 

It is time to embrace a new Big Three, 
a triumvirate that is more fitting to the 
1990s. We need to reflect on sports as 
theater, the globalization of food and 
the new health concerns. How about pro 
wrestling, tofu and celibacy? Welcome 
to the new American Credo. 


Pesticides and Cancer 


Mlklos Haraszti paints a truly apoca- 
lyptic picture of tire future in East Euro- 
pean countries. “The economic and po- 
litical crisis will deepen,” he writes, “and 
the opportunity for peaceful transition 
will be lost. The result: chaos or more 
revolutions and military interventions.” 
He writes that the Soviet Union 
“should give up control in the countries 
that are under its military authority.” 
Regrettably, Mr. Haraszti think* in 
the categories of 40 years ago. 


Remember Wei Jingsheng 


Regarding the opinion column “ Who 
Protects the Children From This National 
Hysteria?" (March 22): 

Dr. Elizabeth M. Whelan’s state- 
ment that “there has never been a sin- 
gle case of in health . . . related to the 
regulated use of approved pesticides in 
the United States" is misleading Any 
toxicologist knows that proving such 
a connection is practically impossible. 

A multifactor dement ls involved in 


causing cancers, and pesticides ingested 
at whatever level add to tbe weakening of 


I read with great interest Nicholas D. 
KristoFs report “China's Forgotten 
Democrat" (March 30). I agree with Mr. 
KristoFs statement that *1r ... [Wei] 
Jmgshengwerea Soviet political prisoner, 
his might be a household name in the 
West” As a specialist in contemporary 
Chinese politics, I often meet withlack of 
knowledge when approaching the press 
about a specific Chinese problem. 


the immune system, as does low-dose 
radiation, therefore playing a likely rok. 
The hysteria over the discovery of 


The writer, who is managing editor of 
The Harvard Business Review, contribut- 
ed this comment to The New York Times. 


cyanide in two Chilean grapes was exag- 
gerated, but there is far from enough 


geraied, but there is far from enough 
concern over the long-term effects of the 
pesticide poisoning that we are subject- 
ed to every day of our lives. 

SANDRA GRUHL 
Waging am See, West Germany. 


Letters intended for publication 
should be addressed “ Letters to die 
Editor* and contain the writer's sig- 
nature, name and full address. Let- 
ten slwuki be brief and av subject to 
editing We cannot be r esponsible ft* 
the return of unsolicited manuscripts. 
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ARTS /LEISURE 


Designer Marc Jacobs, at 26 , Moves to Center Stage 


By Suzy Menkes 

Internationa] Herald Tribune 

N EW YORK — On Monday, 
Marc Jacobs celebrated bis 
26th birthday, unveiled his Erst 
fashion show for Perry Ellis — and 
moved center stage in the Ameri- 
can fashion collections. 

The born-and-bred New Yorker, 
who was a child in the w3d ’60s, has 

NEW YORK FASHION 

t»w»n over the women's wear divi- 
sion of the S7QO~mi2Jion-a~year 
Pony EHis company, bereft erf de- 
sign leadership since Ellis died of 
AIDS three years ago. 

The dean-cot, boyish Ellis, cheer- 
leader of the preppy Look, rave a 


w himsic al touch to his Ivy Lea g ue 
sportswear. Jacobs’s own4abd col- 
lections have also been ah- Ameri- 
can. but much been kss innocent — 
celebrations of Miami Beach kitsch, 
saidiips of the 1960s hippies and 
wacky versions of patchwork and 
down-home gingham. 

“My age is important because 
my attitude is part of a new genera- 
tion,” says Jacobs. “Bat I love 
things that an classic and Z am not 
intimidated t raym-v; they are famil- 
iar — like the American flag." 

A plaid in stars and stripes was 
the first thing that Jacobs designed 
for the new collection. The patriot- 
ic pattern was worked in quiet 
shades of gray or funkier purple 
and yellow to make Afghan wraps. 

“I wanted to say that I love 
America,” says Jacobs, with a toss 
of his long dark pony tail and a 
smile mi tus lips. On thepmboard 
in his Seventh Avenue (race is the 
1960s image of Andy Warhol 
draped in the American flag. Ja- 
cobs claims never to have seen it 
until after he had done his own 
designs. He also denies any rever- 
berations from the 1960s in his 
choice of Woodstock as the theme 
for the Perry Ellis show. 

“1 don't think there is anything 
remotely ’60s," he says. “Irs not 
Woodstock the event, hot Wood- 
stock the place, as a feeling of the 
country in autumn.” 

That thwme un folds in the ripe 
reds, mellow yellows, plums and 
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prunes (“harvest warm colors” he 
says) and m down vests, lumbemck- 
cfaecked jackets and buffalo plaids. 
In true Jabobs style, sequins twinkle 
on the sturdy homestead checks, 
tweeds gleam inidescently, hacking 
jackets are in satm, and boms 
are thigh-high waders. Other ideas 
include a fabric made up from neck- 
tie samples, funky attach^ cases and 
ski parkas in evening fabrics. 

These witty twists to sportswear 

are the American fashion dream and 

the foundation of designer empires 
from Petty Fftis, through Calvin 
Klein, Ralph Lauren and Donna 
Karan. The New York shows have 
opened against a sales background 
that is still relatively weak, after a 
bleak year at retail. There is a feeling 
among store presidents that the par- 
ty is over for designer top-range 
fashion, the image-making “coDec- 
tian,” and that the growth will be in 
second lines or in individual faeces 
known as “classifications." 

The going in New York is tough 
for young designers without the cap- 
ital to ride out a bad season. Jacobs, 
after an uncertain start, had been 
backed for three years by the Japa- 
nese company Kashiyama. Jacobs is 
pragmatic about exchanging Ms 
own label, with an annual wholesale 
turnover of just S3 ndHon, far die 

Peny FRk $350-rnnhon-ai-wbole- 

sale megabucks. His most lasting 
business partnership (five yean) has 
been with Robert Duffy, who has 
joined him at Perry EEs, playing 
Pierre Bergfc to Jacobs’s woald-be 
Yves Saint Laurent. 

Jacobs points to another of Ms 
pinboard images: a 1960s outfit of 


safari jacket and thi g h-hi g h mock 
croc boots by Saint Laurent. “My 
hero,” says Jacobs. “But then too 
don't have only one hero." Schia- 
parelli and Karl Lagerfeld are oth- 
ers. Jacobs says: “Lagerfeld is so 
silly and so young, and what be has 
done to Chanel is to make it more 

litre fMiiapnelli, hanging number 

19s on the ears.” 

Jacobs’ boyhood hero was Eflis. 
He tracked has idol while spreading 
npdgimg foghirm wings on a Satur- 
day job at Charivari — the avant- 
garde deagner store on. Manhattan's 
Upper West Sde. Jacobs trained at 
Parsons School of Design, won die 
Ferry Fflis Golden Thimble award 
in 1984, and was soon back at Chari- 
vari to sell Ms first designs — origi- 
nal ov a she sweaters, which have 
become a Jacobs trademark. 

“Everything should have a feeling 
of an old sweater and old shirt,” says 
Jacobs, who had never designed a 
coat before he started on the Perry 
Hfa Hiy». KnitS in rtn» «h inrliiA* 
a tricot Mazer with its darts worked 
in cable stitch and handlmit* (hat 
look like Donegal tweed — mixed in 
with ombrt-shaded fabric and 
sparked with traditional braided 
leather belts — bat made ultra-wide 

and hipster-style. 

“1 prefer to see each piece as an 
item, and not to get into specific 
fasbiouy things,” says Jacobs. “I 
prefer narrow trousers to wide and I 
have always Meed short skirts for 
day. But my view of the way the 
market is going is that women see 
great pleated trousers and a sweater 
that looks great with narrow pants. 
A sweater is something that you 


never get tired of — it’s like a 
friend.” 

His own wine red roll-neck 
sweater (worn with blue jeans) is 
not from the Peny Ellis men’s line 
(which be does not design) but 
from Brooks Brothers. The chest- 
length hair, a high-profile night fife 
and a mischevious personality have 
given Jacobs a bad boy i ma ge that 
he cultivates. 

“ Ameri can designers make wear- 
able dotbes, not abstract d e signs ,” 
he says. “On this avenue they have 
this formula: one part fashion and 
one part clothing. European de- 
signers have a higher fashion pro- 
portion and give dothing a fantasy 
edge. Some people here gel locked 
into good taste, with Ihdr navy and 
ivory, gray and beige. I don’t be- 
lieve that Perry Ellis was ever about 
that. The reason the house was so 
exciting was because it made 
bloomers and harem pants.” 

Jacobs, exulting m “the hnmry of 
fittings” and aware of the rock- 
solid corporate structure now be- 
hind him, does not aspire to re- 
draw the fashion map. 

“I don’t believe any of that,” he 
says. “People talk about the dothing 
erf the future. But nothing wifi 
change Fashion wiD still be based 
an jackets, shirts, pants and skirts. 
Certain dothes and fabrics have en- 
dured. We wiQ always wear cotton 
and wool, silk and Knen. A loin doth 
was a sarong skirt 300 ntiHion years 
ago.” 

For all his self-styled wacko im- 
age, Jacobs is more in time with 
Seventh Avenue than he mi ght care 
to admit 
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Mildred Mottahedeh on reproductions: “The originals are just too valuable to use.* 


^50^ 

or more off your newsstand price when you subscribe. 

Rates shown are for six — not five — fuR issues per week 


Cotmtry/Currency 

Austria 

Belgium 

Den ma r k 

Finland 

France 

Germany (mail) 

— "band delivery 

Great Britain 

Greece (mail) 

— hand delivery Athens, Thessaloniki 

Ireland 

Italy 

Luxembourg 

Netherlands 

Norway (airmail) 

— **hand delivery 


— ***hand delivery Barcelona, Bilbao. Seville 

— ***hand delivery Madrid 

Sweden (airmail) 

— **hand deBvery 

Switzerland 

R ^ ctf E^o^N^ th Africa, former French 

Rest of Africa. Gulf States, Asia 
Central/Latin Amerira 


12 wvwilhs 

■52 ISSUES 
4400 

ONE-YEAR 

SAVINGS 

1608 

6 months 
+ 26 ISSUES 

2400 

3 months 
+ 13 ISSUES 

1450 

1 2^000 

7200 

6,000 

3300 

2700 

1-304 

1^00 

830 

1,760 

L334 

970 

540 

1,500 

1230 

830 

455 

580 

403 

320 

176 

739 

103 

379 

199 

140 

9600 

77 

42 

29,000 

25400 

16400 

8300 

33J000 

21400 

18,000 

9,900 

155 

42QJXJ0 

11,000 

136 

85 

23UOOO 

6,000 

47 

7200 

3300 

600 

492 

340 

185 

2J000 

1,276 

1,100 

600 

2500 

776 

1.400 

700 

29J000 

29240 

16,000 

8,800 

32000 

32000 

46000 

22400 

22.600 

III 

9,700 

9.700 

11.700 

2000 

1,276 

uoo 

600 

2400 

455 

470 

776 

1400 

700 

, 

Varies 

260 

145 

620 

by 

340 

190 

540 

country 

295 

160 



literal bSilfeSrtbuncj 

bj VttAr V< latTW^TW Whyiw 



To: Subscription Manager, International Herald Tribune, 181, Avenue Qraries-d&GauIIe, 
92521 NernBy Cedex, FranceL Td.: (1)46 37 93 61. Tdoc 61283Z Fax: 46 37 93 TOl 

Please check the subscription term you desire: 

□ 52 o rtni^isgucs . . 26 extra issues . . 1? extra issues . . 

with a 12-mo. subscription I with a 6-mo. subscription with a 3-mo. subscription 
(364 issues m I — 1(182 issaesm all). ' — • (91 issues m aB)f 

I — I My check is oariosed. L_1 Please charge my credit card: 

.. ED Access SZD Amex 1 1 Diners CD Visa 1 ZD Eurocard CD MasterCard 


Card expiry date 

Card account number. 







jj 


. Signature. 


.TeL/Teks. 


11-4-89 






Marc Jacobs (wfth Ms partner Robert Daffy la 



Mottahedeh Porcelain: Fake, Sort of 


By Barbara Gamarekian 

Hew York Times Service 

A S guests linger over after-din- 
ner coffee at die While House 
and diplomats sip cocktails across 
the street at the newly restored 
Blah- House, they are surrounded 
by what they suppose to be price- 
less porcelains: glorious Chinese 
export bowls holding Mies and 
freesia; olive dishes gmKltwnnftri 
with the American eagle, serving as 
ashtrays: a classic Tobacco Leaf 
tiered centerpiece, filled with fruit 
and candy. 

The ceramics are indeed beanti- 
fol — beautiful fakes. But Mildred 
Mottahedeh, the energetic collector 
of Chinese export porcelains whose 
company produces these museum- 
quality reproductions, would cross 
swords with anyone who chose to 
employ such a disparaging term. 

Good reproductions insure that 
works of art will be preserved for 
future generations. “The originals 
are just too valuable to use,” Mot- 
tahedeh said recently as she guided 
an interviewer on a tour of the 
Mottahedeh & Co. showroom in 
Manhattan. 

“They get broken. Light-fin- 
gered people make off with them.” 
But even the reproductions are 
picked off as mementos, said Gem- 
! ent Conger, the curator who assem- 
bled a vaunted collection of fine 
furniture, paintings and diiwii for 
the elegant suite of diplomatic re- 
ception rooms at the Stale Depart- 
ment. “We used to use two sizes of 
some nice Chinese export trays, but 
they would slowly but surety disap- 
pear," he said. “Now we just use 
the big ones because they are too 
large to slip into the pocket" 
Mottahedeh began collecting 
Japanese prints at the age of 13 
after she moved to New York from 
Rirmson, New Jersey, where she 
was bora. “And then I met my 
husband, who was a collector,” she 
said. “Aid we collected together. 
We were just two collecting nuts." 

She and her Iraman-bora hus- 
band, Rafi Y. Mottahedeh, who 
died in 1978, opened their own im- 
porting business. In 1929, they be- 
gan acquiring (Mental porcelains. 


Anti-Iran Film 
Dropped From 
U.S. Festival 

New York Times Service 

L OS ANGELES — “Veiled 
Threat,” a low-budget Ameri- 
can film critical of Ayatollah Rn- 
hollah Khomeini, has lost its theat- 
rical distribution in three countries 
and has been withdrawn from the 
Los Angeles Int erna tional Film 
Festival sponsored by the Ameri- 
can Film institute. 

The producer. Bob Graham, and 
the Iraiuan-born executive produc- 
er, Taghi Afrakhan, said tn»t their 
movie had become a target in the 
aftermath erf the Iranian leader’s 
call for the slaying erf Salman Rn&- 
die, author or “The Satanic 
Verses,” a novel many Moslems 
consider blasphemous. 

On the day that “Vefled Threat" 
was to be screened for the press, the 
Sim institute received a telephoned 
bomb threat, but no bomb was 
found and the screening took place. 

Ken Wlaschin, director of the 
festival, said the movie lad bees 
withdrawn because “the publicity 
the producers have mounted 
around their film makes it imposs- 
bk to guarantee security.” 

Graham said that he was not in- 
volved in a publicity stsnt but that 
he had (kerned to speak out after 
distributors in England, France and 
Italy had backed out of their agree- 
ments to show the movie 
“Veiled Threat" is a thriller 
loosely based os as modest a few 
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TIk bowl tiiatPtesdeitfRonaW Reassert to aD beads of state. 


ivories, jades and bronzes, amass- 
ing one of the world’s finest private 
collections, about 2,000 pieces. 

In his foreword to “Chma for the 
West,” a two-volume book pub- 
lished in 1978 by Sotheby’s of Lon- 
don about the Mottahedeh coflec- 
tiou. Nelson A Rockefeller — 
himsdf a collector of porcelain — 
declared it to be “utterly fabulous, 
an artistic and cuftaral treasure 
without comparison in its field.” 

In 1985, 400 pieces were sold at 
Sotheby’s, but Mottahedeh’s apart- 
ment in Manhattan and ha coun- 
try manor are still parked with 
treasures she rotates from storage. 
“Ihave 18 rooms of things llove op 
in the country and five rooms of 
things 1 tove in town,” she said. 
“Even my kitchen has antique por- 
celain on the walls.” 

A privately held company, Mot- 
tahedeh's ceramics concern does 
not release its sales figures. But it 
produces about 1,500 different 
items for more than 3,000 stores, 
from Tiffany & Co. to small gift 


The company also reproduces 
pieces in the collections of muse- 
ums like the Metropolitan Museum 
of Art and the Museum of Modern 
Art in New York, the Dallas Art 
Institute and the Mus6e des Art 


Dficoratifs in Paris for sale in their 
shops. “But we won’t do a piece 
just because it is historic,” Motta- 
hedeh sad. “It has to have charac- 
ter and usaMBty.” 

On die tour of the dtowroom, 
Mottahedeh pointed out some 
hems that met those criteria, (me cl 
them the large silver punch bowl 
Oat President Ronald Reagan sent 
to aD beads of state. “And aS that 
blue and white is the Historic 
Charleston series,” she said. 

“And this was designed by Hare 
VEnfant far Geaigc Washington,” 
she added, pointing to a dinner 
service. “Aim here is a reproduc- 
tion of a Hong bowl that is in the 
Winterthur couectiosL It is like his- 
tory in ceramics.” The elaborately 
decorated bond, which sells for 
$1,750, depicts a series of Western 
bongs, or trading warehouses. 

One of Mottahedeh's most popu- 
lar designs is based on the Tobacco 
Leaf pattern originally made in 
China in the 18th century tor ex- 
port to Portuguese and Braafian 
markets. 

The pattern incorporates 27 col- 
ors, with a small phoenix perching 
an the leaves erf a nicotians. 

“It has a lot of dash and verve," 
Mottahedeh said. “And I make 
them so they can all go in the dish- 


washer. The gold won't come off. 
That is part of my women's more- 
men!” 

Mottahedeh travels abroad five 
months a year, checking-in at the 
two dozen manufacturers, primari- j 
ly in Western Europe, that are con- 
tracted to prodnoe her chma. . 

“We have to manufacture 
abroad," she said. “We were a na- 
tion of farmers, and we have so' 
tradition of pottery- and porcelain-. 
nwiring in this country. The tradi- 
tion has to move an Bom genera-; 
tion to generation. They, are even 
losing it now in England because' 
they only want to do things that; 
can be produced mechamcuiy.” 

Mottahedeh, who also lectures 
and writes on the tradition, and 
history of ceramics, wears her tour- 
score yean lightly. “HI be 81 in 
August.” she said. “Maybe I’D. 
think about retiring at 90.” 

Over the yean she has emplojfed ' 
her energy, expertise and talent m a 
-variety oir ways: supervising die re- 
production erf aboia 1,000 period 
txncdains fra the Ndsou Rockefel- 
ler collection; revitalizing Indirfs 
brass industry; creating patterns 
for Oivedea, Chatsworth and other 
stately homes of England; design- 
ing a plate for President George 
-Bush’s inauguration. 

“Just look at this,” she said, pick- 
ing up a reproduction of a Meissen 
Swan dinner plate that she pro- 
duced for fockefcfier. 

Noting the original would sdl for 
more than $20,000, die added, 
“This one sells for $150.” 

In 1954, the Central Inffitf 
Handicraft Board in New Delhi 
asked for berheb. She focused bt/ 
one impoverished city in northern 
India, Mqradabad, where artisans 
were turning out brass status 
“with 12 pairs at hands and 8 pain 
of feet,” she said, with a vuy stink. 
“So we save them three designs to 
start with and trained them in so- 
dding and metal craft, bringing in 
big machinery." 

Moradabad’s workers now make 
handsome period candlesticks, 
snuff boxes and inkwells that are 
sold through Mottahedeh arid Me 
Wintertinn Museum in Delaware. 




IS* 

I • - 

I p':„. 
&. 


IK-Irt'./' 
•n it 

W4 • ■ 
.if 

I 

I ar.i ~c - 
■ | :&rr 

> f(T-r: ; 

i - : 

| auiiJ -w- : 

I ir i 

iii^i 

b i d -• 

ffitciit -• 

ste 1 .;; r- 

! fe V 
! 4 jts V. ; - 

aah re -..r: 
■at 

ceec- 1'~ 

! fii 
1 it: i:r 

I a» . 


ACROSS 

1 Gripe 
5 Worry 
9 Fighter Max 

13 Hawkeye 
portrayer 

14 Dagger’s 
partner 

is European 

16 Actress m -The 
House on 92nd 
Street’ 

18 Make a sweater 

19 Door opener 

20 Wine from 
Hungary or Calif. 

21 Giggle 

22 A mushroom 

23 Soft drink 

24 Send back 

27 Social lion 

29 Genetic letters 

32 Glrasol 

33 Delusion's 
partner 

34 * Kapitar 


35 Actress in ‘The 
Blue AngeT 
*39 Opera part 

40 Jungle sounds 

41 Regarding 

42 To the 


43 One of the Near 
Islands 

44 Oranges or 
Indians 

46 Church 
projection 

48 Concert 
renditions 

so Actress Dressier 

52 Western resort 

53 Weir 

56PoetSeeger 

57 Actress in 
“Camille- 

59 Bandleader 
Sammy 

» A memorable 
Grade 

61 Plenty of horn? 

62 Woolly animals 

63 Kind Of brick 

64 Verily 




was murdered. It has now been sold 
in 50 countries bat has not found 
an American distributor. 
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□□Han fusBiaa Qsa 
□□□□a □□naa ana 
saanosaanaa gaa 
□□a Haanaaa 

□□□□HD 0Q00Q0 

□□□g □□□□ aaaaa 
sans Han aaaoaa 
□EH HQQHEBS HDD 
□Hdana 000 aaaa 
□□□□□ aasH aaaa 
HQQaaa saaaaa 
SDHQHaa gao 
□□□ saHHnaaaaaa 
sqh QiiBgg ag[ 3 a[ii 
□□h □□uhu aaaata 


^ Neu, York 

DOWN 

1 Lie in the sun 

2 Writer Wiesei 

3 Nervous - 

4 Ardent admirer 4 

5 Brumal particle ' 

6 Actress in “The ' 

Citadel* 2 

7 Kind of street i 

8 Ring decision by 

a ref j 

9Useda 

ten-speed > 
vehicle , 

10 Actress in 

“Holiday*: 1930 ' 
it Lou Gram's wife , 
- on TV ; 

12 Mechanical . - 
routine : 


14 Musical tnad 

17 Town on the 
Thames 


21 Rental sign 

22 Shaded walk 

23 Tender 

24 Ruth of movies 

25 Moon's age on 
January 1 

26 Actress in 
’PulnstuT 

28 Raised platform 
ao Mother-of-pearl 
3i Conflagration 
residue 
33 Kind of belt 
38 Eliminate 
37 Memorandum 


38 Narrow inlets 

44 N.Y. city . 

45 Chantey 

47 Longfeliqw's : 
“rnurrhurinfl- 
trees • 

® Made a decision 
50 — beOew 
(pretend) 
si “There ougMa 

be V - 

52 brie of the 
Guthries ■ 

53 Tom-tom . 

54 French 
clergyman 

55 Sign of pain- .. 
57 Joke M. 

58- — toss.to 

words 
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Investment Banking in Spain 


Tax Revision 
Could Curtail 
M&A Activity 


i > 


By Philip Sington 

M adrid — On the 

eve of the Easter va- 
cation, when most 
of the fhumda] and 
business community were 
heading for the coast, the Sp 
government published a “Royal 
Decree Law,” which is sure to 
have a marked effect on the re- 
structuring of industry and with it 
the future level of corporate fi- 
nance business in Spain. 

The law, which eww into effect 
immediately, doses a tax loophole 
that had allowed Spanish owners 
to sell off all or part of their busi- 
nesses without giving most of the 
proceeds to the tax i One pe- 
culiarity of (he fiscal regime in 
Spain is the absence of any special 
treatment for capital gains. AD 
such gains are regarded as regular 
income and taxed accordingly. 

This means that individuals sell- 
ing a company, either by direct 
sale or through a stock market 
flotation, must pay up to 56 per- 
cent — the lop rate of marginal tax 
on the difference between the 
book value of the shares and the 
price they fetch at sale. 

In most European countries, 
capital gains are taxed separately 
at around 20 percent, with losses 
from prtrnaus years being earned 
forward if desired. 

Owners in Spain were getting 
around this by selling not the 
shares themselves, but the sub- 
scription rights, which are held by 
all existing stockholders, to a capi- 
tal increase at a premium com- 
mensurate with what would be 
achieved by outright sale. After 
the capital increase, the original 
shares would be worth less and 
might not need to be sold in any 
case. Until this Easter, the pro- 
ceeds from the sale of the rights 
did not constitute a capital gam. 

It is die ownership pattern of 
Spanish industry that makes this 
new measure so important The 


stock market is a minor theater in 
Spain. At best 90 of the country’s 
top 500 companies are listed on 
any exchange. 

The vast majority of sizable 
companies are still in private 
hands, with ownership often di- 
vided between the founders of a 
company and their heirs. This 
helps to explain why Spain is 
widely reckoned to have a dispro- 
portionate number of Europe's 
wealthiest individuals. 

The existe n ce of a wealth tax is 
already a significant disincentive 
for private owners to liquidize 
their assets; now the fiscal disin- 
centive will be stronger stilL 

Even amo ng companies listed 
on the stock market, takeovers are 
unusually difficult. This is in large 
part because the capital gains po- 
sition, combined with the strong 
performance of the market over 
the past three years — the index is 
up over 180 percent from Jan. 1, 
1986 — has effectively locked in- 
vestors into their holdings. 

The new stringency in the tax 


regime threatens to spoil what had 
seemed an irresistibly inviting 
prospect for the world's advisers 


on mergers and acquisitions. Cer- 
tainly, the fundamentals of the 
Spanish business scene indicate a 
renewed phase of corporate re- 
structuring, espcoaDy among me- 
dium iwd SffiuL-SSZBd cnmpww 

After the devastation wrought 
by dvH war, from 1936 to 1939, 
Spanish industry had virtually to 
start from scratch; the entrepre- 
neurs who started businesses in 
the 1940s and 1950s are now at 
retirement age, and in many cases 
there is no obvious management 
succession. Neither sans nor 
daughters are necessarily keen to 
follow in tbrir fathers’ footsteps. 
There is, therefore, an impressive 
array of mature businesses that 
may be open to new leadership. 

The other great force for change 
is the creation of the single Euro- 
pean market. Despite strong 
growth in recent years, 



Dynamic Changes Alter 
Financial Landscape 


By W ilKam Chislett 


companies remain small. Protec- 
tive tariff barriers, which still cov- 
er a wide range of imported goods, 
have allowed many sectors to re- 
main artificially fragmented. To 
improve their prospects after 
1992, more and more companies 


are seeking partners either at 
home or abroad, a process that the 
government wants to encourage. 

Meanwhile, Spain’s markets are 
expanding rapidly and offer at- 
tractive opportunities to foreign 
firms. An acquisition of or joint- 


leufScmCiUr 


venture with a Spanish company 
represents an obvious way into 
those markets before 1992, when 
Spain's consumers, in theory, win 
be fair game for all comers. 

However, as Fernando Chincur- 

Cootmued on page 11 


M ADRID — Not so long ago, most 
Spanish graduates wanted to be a law- 
yer, doctor, dVQ servant or economist 
They are safe professions. Bui since 
Spain joined the European Community in 1986, it 
has bom fashionable to take a more adventurous 
career and be a businessman or be involved in the 
merging financial services industry. Business schools 
are full, and new ones are opening. And there is a 
“brain dram” in ministries such as the Ministry of 
Economics, where bright young technocrats are leav- 
ing for jobs in the private sector that pay much better. 

The new prototype of the young successful Spanish 
businessman is one who is fastidious about bis 
clothes, goes hunting on the weekend and drives an 
imported car. Increasingly, be speaks English. His 
model is probably Mario Conde, the 40-year-old 
chairman of Banesto, the tiurd-laigest bank, a rank 
outsider who broke the mold and shot to fame and 
fortune less than two years ago. 

Spain's business world is in the throes of change, 
and nowhere is this more evident than in the banking 
world. Nearly all the leading international firms, 
such as Rothschild, Shearson Lehman Hutton and 
Salomon Brothers, have descended an Madrid in the 
past two yeare. So, too, have the Japanese securities 
houses. Foreign banks in Spain, such as Manufactur- 
ers Hanover, J.P. Morgan and Bankers Trust, are 
very active; the big Sp anish banks are stepping up 
their presence in investment banking and new, inde- 
pendent financial services companies are springing 
up. 

In the space of three years, Spain has gone from 
being a marginal financial center to one that is being 
integrated into the European mainstream. The mar- 
ket is now overcrowded ; some in the business are not 
able to make a living. “You are other staring at the 
wall, or working 24 hours a day," said the director of 
one European firm. 

EC membership is having a dynamic impact on 
Spain’s economy: In 1989, for the thud consecutive 
year, it will probably be the fastest growing in Eu- 
rope. Growth is projected to be about 4J5 percent 
Foreign investment is pouring in, and Spanish 
companies are investing heavily in capital goods to 
boost productivity and make their goods more com- 
petitive. Direct foreign investment of $4.4 billion last 
year, an increase of 70 percent, accounted for 7 
percent of total investment, against 6 percent in 1987, 
according to Banco Hispano Americano. Gross capi- 
tal formation is estimated to rise by almost 11 per- 
cent this year, after 14.7 percent in 1988. 

Such growth — which private and government 
economists agree is too high and has created prob- 
lems of overheating — and increasingly liberalized 
business is providing many opportunities for the 
multitude of corporate finance . 

Business, however, is tough. 


“Eventually, there will be a shakeout," said Chris 
Bait, a partner at AT. Kearney in charge of the 

awash with funds and so need to borrovH^ while 
Spanish banks’ profits — and their capadty to lend 
— have never been higher. 

Pre-tax consolidated profits of the so-called Kg 
Six rose 48 percent in 1988; earnings of the 350 
companies quoted on the Madrid Stock exchange 
rose by more than 30 percent last year. The average 


Spain’s Big Six 

Pretax profits 



A- Banesto 
B- Banco Cental 
C- Banco Popular 


D- Banco) 

E- Banco! 

F- Banco Bilbao Vizcaya 


un- 


return on equity for all private companies in 1988, 
excluding energy, was almost 20 percent, more than 
double the level erf 1984 when the corporate sector 
was in the doldr ums. 

For years, Spanish b anks have lived well and easily 
from classic net interest income banking, which is a 
highly lucrative and captive business because of the 
very wide margins on loans — 6 percent or more — 
and the limited presence of foreign banks in the retail 
sector. 

But this will not last forever. According to a report 
by Price Waterhouse for the European Commission, 
Spain will suffer the impact of the integrated finan- 
cial market after 1992 more than am/ other country. 
In theory, if there was (me price for fmandal services 
in the EC, Spain would have to lower its costs 34 
percent, compared to 25 percent in France and 13 
percent in the United Kingdom. 

As 1992 approaches, the Spanish banking market 

Continued on page 11 



Banco Ibercorp 


BANCO DE GESTION PRIVADA 



Corporate Financial Services. 


Mergers and Acquisitions. 


New listings and underwriting of securities. 

Stock Market Operations in the Spanish Market. 


Primary dealers in Public Debt. 


Private Banking. 


Fund and Portfolio Management. 


Cash Management. 


EXPERTISE 
IN PRIVATE AND 
MERCHANT RANKING 

IN STAIN 
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Ibercorp 


GRUPO FINANC1ERO 
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COMPLUTENSE 
DE MADRID 



HARVARD 
LAW SCHOOL 


HARVARD’S PROGRAM OF INSTRUCTION 

FOR LAWYERS 

IN MADRID 
JULY 10 - 21, 1989 

Managed by: 

Instituto 

„ DE 

Empresa 

In conjunction with: 




ELUSTRE COLEGIO DE ABOGADOS DE MADRID 

Recently the UNIVERSIDAD COMPLUTENSE IN MADRID and HARVARD LAW SCHOOL came to an agreement, 
whereby “Harvard's Program of Instruction for Lawyers" will rake place for ihc first time in Europe next July. 

The different courses, which will be taught by the same members of the Harvard Law Faculty who traditionally teach 
them ai Harvard, will offer an insight into the legislation and business practices in the international field. 

The program is not only aimed at Lawyers but also at those professionals mindful of the increasing need for an 
awareness of international trends. 

The courses will be given in English, although simultaneous translation into Spanish will be available in some courses. 
Participants may either assist to one or the two weeks of the Program selecting between the following courses. 

COURSES 

- The Law and Theory of Restrictive Trade Practices on Competition. Prof. Areeda 

- Mergers and Acquisitions. Leveraged Buyouts and Hostile Takeovers.- Prof. Clark 

- Business Planning; Allocations of Comrol ’and Financial Interests in Private Corporations. Prof. Herwitz 

- Securities and insider Trading. Prof. Loss 

- Alternative Dispute Resolution. Prof. Sander 

- Banking Law. Prof. Scott 

- Transnational Business Problems. Prof. Vogts 

- Understanding American Law and lawyers, an Introduction for European Lawyers. Prof. Von Mehren 

- US Federal Income Taxation of International Income, Prof. Warren 

- Criminal Process in the United Sraies. Prof. Wemreb 

- Income Taxation. Prof. Wotfman 

- Negotiation Workshop. Prof. Fisher - Prof. Patton 

- Copyright and Unfair Trade Practices. Prof. Miller 

- International Arbritation. Prof. Von Mehren 

- U.S. Constitutional Law. Prof. Parker 

UNIVERSIDAD COMPLUTENSE DE MADRID 
FOR FURTHER INFORMATION: 

INSTITUTO DE EMPRESA 

Maria de Molina, 12 - 28006 MADRID - Tel. (91) 411 45 11- 411 65 11/94 - Fax: 411 55 03 
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Investment Banking in Spain ! A Special Report 


Foreign Banks on the Market 

(Market share, percent of total loans) 


12 % 



1978 79 *80 

'estimate 
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Source: Consejo Superior Bancario 


Investment, Pension Funds Take Off 


By WMam CMstett 


M 


tol eng a ota 1 Htnid Tribune 


ADRTD — Hardly 
a week goes by in 
Spain without an 
announcement that 
yet another investment fund has 
been started- The investment fund 
business is a growth industry. 

By the end of 1988, there were 
175 with a total portfolio of 7765 
billion pesetas ($6.87 billion). An 
attractive stock market in Spain 
and the increasing possibility of 
investing abroad as Spain brings 
its regulations into line with the 
rest of the European Community 
are fueling high growth in invest- 
ment funds. 

Pension funds have joined bat- 
tle this year with investment 
funds. They were launched just 
before Christmas so that people 
could qualify for a tax break on 
their 1988 income. Contributions 
of up to 500,000 pesetas a year per 
family are fully deductible and 


Private Banks Catering to Rich 


M ADRID — Persian nips and 
armchairs upholstered with ma- 
terial depicting hunting scenes 
adorn the sixth-floor office in a 
select part of Madrid. There are no customers 
queuing in front of a counter. The atmosphere 
is ratified. Banco Ibercorp is the first private 
bank to be established in Spain for high net 
worth individuals. 

Private banking is a new concept in Spain, 
which has a large potential market for this kind 
of activity. There is no shortage of wealthy 
people, and tax rates, among the highest in the 
European Community, are forcing investors to 
seek the best opportunities and specialized 
services. 

EC membership has also given Spaniards 
greater freedom to invest abroad. Now the rich 
ones no longer need to circumvent exchange 
controls and go to Switzerland, although the 
authorities suspect that many still do because 
their money is less prone there to the increas- 
ingly watchful eyes of Spanish tax inspectors. 

At the moment there are a handful of private 
banks in Spain. Jaime Soto, c hairman (/Banco 
Ibercorp, which was established in 1987, pre- 
dicts that within the next two years all the big 
Spanish banks will have set up private hanking 
units to cater to the wealthy, one of the few 

niches left in an increasingly segmented mar- 
ket Banco Bilbao Vizcaya, the largest bank, set 
up Privanza earlier this year and the other big 
banks are following suit 
The top rate on income tax and capital gains 
in Spain is 56 percent. And there is a wealth 
tax. According to Mr. Soto, anyone with an 
investment portfolio of 13 billion pesetas 
($115 million) earning an average interest of 5 
percent from different financial instruments 
would be paying 70 percent in taxes. 


*5 several 

mill i nn 


that the 

hundred customers was around 1 
pesetas. 

Private banking is the latest move in an 
increasingly specialized market Foreign banks 
in Spain are also beginning to move into this 
area. Lloyds Bank, which came to Spain in 
1916, changed stratify last year and deckled to 
move from retail banking into corporate and 
private banking, although it is more down 
marke t than Ibercorp. 

In the corporate sector, foreign banks hold 
sway. This segment of the market was hardly 
developed lOyears ago when the Bank of Spain 
opened the door more widely to foreign banks. 


precisely to shake up the corporate sector. 
Today, foreign banks account for 84 percent of 


“Tax is’ one of the key dements in private 
banking in Spain,” says Mr. Soto, who added 


the to companies in Spain with ann ual 
sales of more than 5 billion pesetas, according 
to Josk Antonio Garay, senior vice president of 
Manufacturers Hanover in Madrid. 

“We had it easy," said the head of the 
corporate banking division of one foreign 
bank, “When we arrived, the S panish banks' 
idea of long-term loans was one year, and we 
were happy to make half their fat margin." 

For eig n banks have brought innovation to 
the corporate finance market and it is now 
fiercely competitive and highly sophisticated. 
For example, J-P. Morgan introduced tender 
panel facilities for selected borrowers. 

Spanish banks are copying the foreigners, 
and because their funding base is much cheap- 
er — foreign banks have to rely on the inter- 
bank market unless they have a substantial 
network of brandies to obtain deposits — they 
have started to be more aggressive on their 
margins. 

Not only are there now many players, bat 
Spanish companies are awash with funds, thus 
reducing their borrowing requirements. Com- 
pany profits rose on average by around 30 


The power of foresight. 
Worldwide. ^ 


In a complex world where even the slightest changes in eco- 
nomic factors can have widespread repercussions, foresight is essen- 
tial. As a top-ranking European bank firmly established among the 
word's leaders BNP puts its intimate knowledge of world economies 
to work for you. 

With offices in 74 countries. BNP monitors international mar- 
kets 24 hours a day, gathering and analysing up-to-the-minute data 
to keep you fully abreast of market changes. With a specialized tele- 
processing network and one of Europe's most advanced trading 
rooms. BNP offers clients the advantage of constantly updated, clear 
and precise market reports to help them determine the right 
moment to act. in Europe... and throughout the world. 
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Banque Nationale de Fhris.W)rld banking is our business. 


further payments of up to 750,000 
pesetas are taxed at 15 percent. 
This could change under a recent 
ruling by the court 

that allows married couples to fik 
separate tax retains. 

The Finance Ministry, which 
has been thrown into confusion by 
the ruling, is drawing np new tax 
laws. 

More than. 100 pension fund 
management companies have 
been formed since December. The 
U.S. financier Marc Rich has ex- 
pressed interest in establishing a 
fund, and ONCE, the multi- 
million-peseta charity for the 
blind, is linking up with Gruycsa, 
the construction and banking 
group controlled by two tycoons 
and cousins known as “Los Alber- 
tos." 


funds have been invested in fixed- 
income securities, because of high 
real interest rates. 

Saturmno Anfosso, a pension 
fund analyst with Zurich insur- 
ance in Barcelona, has estimated 
that the funds will hold only 5.1 
percent erf stock market capitaliza- 
tion by 1992. 


This is well below half the EC 
average. The average Spaniard 


spent about $14 in 1985 on life 
insurance, compared to 

$400 in Britain and almost $300 in 
West Germany. However, m a 
Catholic country, almost 30 per- 
cent have burial insurance. 
Almost 30 percent of total pre- 


percent last year and cash flow reached record 
highs. Many companies that do need funds are 
raising them through the increasingly active 
convertible bond market or through commer- 
cial paper. 

Interest rates on deposits have been liberal- 
ized, which is pushing up the cost for banks. 
“The cost of our funds is rising and we cannot 
offset this by poshing up marg ins in such a 
competitive market," said the head of one 
corporate banking division. 

The tighter market and razor-sharp margins 
are forcing banks to seek more fee- basea in- 
come by providing treasury management and 
other services. American banks in Spain are 
becoming increasingly active in the virgin terri- 
tory of leveraged and manag ement buyouts' 
and are exploring cross-border transactions. 
Bankers Trust in Madrid has done the largest 
management buyout to date, for a subsidiary 
of General Cable of the United States. 

Laige and medium-sized companies are now 
courted by everyone, but there is a market to be 
developed among sm alter companies, which 
are still mainly m the hands of the Spanish 
banks. The few foreign banks with relatively 
large branch networks, such as Barclays, are 
watching this market. Margins on loans to 
these companies are higher because the risk is 
greater. Spanish banks are charging them 19 
percent to 21 percent when the cost of funds in 
the interbank market is around 14 percent. 

Foreign banks are wary of overstretching 
themselves. Many were burned in 1987 when 
they funded themselves on the volatile inter- 
bank market and agreed interest rate ceilings 
with corporate borrowers. Rates shot up when 
the Bank of Spain tightened monetary policy 
to control inflation and banks were left holding 
loans that they were funding at higher rates. 

W illiam Chislett 


It took 10 years for Spain to 
launch pension funds, despite the 
urgency to do so. The shaky state 
social security system is bang in- 
creasingly stretched by a popula- 
tion that is living longer, today the 
average Spanish man lives to 74, 
compared with 68 in 1965. 

Expats regard the Spanish sys- 
tem as more restrictive than its EC 
cousins. It is difficult to withdraw 
funds from apian until retirement, 
and even then they cannot be put 
to other uses. Fund managers also 
regard the tax break as too conser- 
vative: The Socialist government 
drew the tax ceiling low under 
trade union pressure. The unions 
do not want the funds to become a 
haven for the rich. 


An attractive stock market 
and the increasing possibility 
of investing abroad are 
fueling high growth in 
investment funds. 


Traditionally separated from 
the hanks, insurance 
have become nmch morehuegratr 
ed into the banks’ extensive finup. 
rial groups since Span joined the 
EC “Banks havehi^opaatuig 
costs in Spain and they a«d to 
maximize their large networks 
mere,” said Jos£ Maria Dot, gen. 

eral manage of Gooesis, the com- 
pany formed by Metropolitan and 
Santander. . . 
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These large networks, of 
brandies — one for every 2500 
people compared with 3300 in 
Britain, 9,900 in Weft Germany 
and 5500 in France give the 
hanks tremendous placing power 
in the fidd of insurance. - 
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After an initial spurt in order to 
qualify for a tax break, growth in 
pension funds has slackened. It 
will probably revive as the date for 
tax returns approaches and com- 
panies begin bombarding inves- 
tees with publicity. 


Pension funds will provide the 
Spanish stock markets with a new 
stream of steady investment, but it 
will probably not be as laqge as 
some analysts have predicted. 
Pension funds most invest 90 per- 
cent of their assets on officially 

recognized markets, bank depos- 
its, mortgage loans and real estate. 
Most of the estimated 30 btOkm 
pesetas obtained So far in pension 


La Caixa, the Barcelona-based 
savings bank and Spain's second 
biggest financial institution in 
terms of deposits, estimates that 
half those eligible to takeout pen- 
sion plans and benefit from the tax 
concessions wil] do so over the 
next five years. 


Like pensions, the Spanish in- 
surance business is a small player 
in equity markets. However, the 
scoot for growth is enormous. 
Only 14 percent of Spaniards have 
life insurance, according to the 
first in-depth study of the Spanish 
financial market that was carried 
out last October by FRS Iberica. 


mmm income was generated m 
1987 by the seven insurance com- 
panies belonging to banks. And if 
La Caixa is included, which has 
traditionally specialized in pen- 
sions and insurance, the share was 
90 percent 

But this masks the true extent of 
the foreign share, which is fast 
rising. Several of the big banks 
have joint ventures with foreign 
insurance companies, which have 
moved en masse into Spain. Aetna 
Life & Casualty has a 43 percent 
stake in La Estrella, which belongs 
to Banco Hispano Americano; 
Metropolitan life linked up earli- 
er this year with Banco Santander 
in a 50-50 venture, and AEanz of 
West Germany is forming a com- 
pany with Banco Popular. Accord- 
ing to one private study, 50 per- 
cent of the share capitaf of 
insurance companies in Spain is in 
foreign hands. 


Insurance companies have been 
in the headlines a lot in recent 
months because of the 
of a massive tax fraud 
■angl e-p renrinm life insura nce 
tries. The Economy Mimstiy esti- 
mates that 500,000 people may 
have fraudulently hidden 15 tril- 
lion pesetas in this wayover the 
past three years. 

Tax evaders stashed money is 








the policies, which, became of a 
loophole in t 


tax-reportmg require- 
meats, did not have to be reported 
to the authorities. The money 
moved out of bank deposits when 
reporting requirements for them 
became stricter. If prikyholden 
were able to keep their foods hid- 
den from tax inspector? for five 
years, they conld claim rnimmfl ty 
from prosecution for their original 

failure to pay income tax under a 

Statute of limit ations! [ . 

The government, however, has 
pursued companies through the 
course and has succeeded in ob- 
taining! ists of policyholders. The 
Economy Ministry has recently 
been running large advertisements 
in newspapers offering policy 
holders the possibility a escaping 
large fines if they declare this in- 
come before tax inspectors come 
knocking on their doors. 
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Peseta’s Rise Poses a Dilemma 


By Brian Martin 


L 



ONDON — The Euro- 
pean Community's 
timetable for the liberal- 
ization of exchange con- 
trols among member countries by 
1992 raised initial concern that 
countries like Span would suffer 
strong downward pressure on 
their currencies as newly released 
capital flowed overseas. In the 
event, a rapidly growing economy 
and the high interest rates it has 
fostered have led to an apprecia- 
tion of the peseta against other 
European currencies and a dilem- 
ma for the government 
The dilemma stems from the 
unwelcome arrival of speculative 
short-term capital flows whenever 
the Bank of Spain raised interest 
rates to get a handle on surging 
domestic demand and inflationary 


pressures as it has done repeatedly 
in recent months. 

The key intervention rate, at 
which the central bank lends over- 
night to commercial banks, was 
raised a further 035 of a point mi 
March 3 to 13.75 percent, follow- 
ing a cumulative rise of 3 prints 
since September. The capital in- 
flows attracted by these high rates 
have helped to take the peseta up 
85 percent against the Deutsche 
mark and 9 percent versus the 
French franc since the beginning 
of 1988. 

A package of monetary mea- 
sures introduced on Jan. 3 1 to cool 
the economy also aims to narrow 
the gap between domestic and for- 
eign interest rates so that increases 
in Spanish borrowing costs do not 
attract as much speculative for- 
eign capital. 

The package included a require- 
ment that companies borrowing 
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Carlos Solchaga 




A quarter of a century 
ofleadership 
i the Spanish investment 
community. 


are proud to be the largest 
and the oldest fund managing company 
inSpain. 

We are also proud to have been 
present at the dawn of Merchant Banking 
activities in our country. We pride 
ourselves in operational skills based on 
sound research, with well proven results 
in executing large block transactions 
on behalf of foreign institutions as well 
as underwriting, new listings and 
secondary placements in the Spanish 
Stock Markets. 


Please consult our daily stock 
market information on the Reuter 
monitor under Code BNIF and BNIG. 

Far any additional information, 
please ring 435 42 42 -435 46 63, Madrid, 
Spain, and contact Judy Machines 
or Miguel Echegaray. 
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Banco Hispano Americano Group 


Juan Bravo, 2. B»k(SI)41I tS 11 -111 30 ll , fete*:37368. Far 431 »6& 
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foreign currency lodge 30 percent 
of their loam with the Bank of 
Spain free of interest; an increase 
in the reserve requirement cm com- 
mercial bank assets from 165 per- 
cent to 18 percent; and a rise of 1 5 
prints to 65 percent in the obhga- 
tory cash reserve placed in nonin- 
terest bearing accounts at the cen- 
tral bank. 

The increased reserve require- 
ments are expected to drain 400 
billion pesetas ($3.4 billion) from 
circulation while the cost of plac- 
ing 30 percent of foreign currency 
loans at the central bank and con- 
tinuing to pay interest on the 
whole amount should limit the ose 
of the international capital mar- 
kets by Spanish borrowers. The 30 
percent ruling is estimated to have 
raised the cost of foreign currency 
loans by more than 40 percent. 

The squeeze on foreign borrow- 
ing has been reinforced by the 
Spanish Treasury, winch has re- 
stricted the use of pesetas circulat- 
ing outside Spain, otherwise 
known as Europesetas. 

Meanwhile, the approach of 
1992 and a unified European mar- 
ket has encouraged Spanish insti- 
tutions to look overseas for acqui- 
sitions so the flow of capital is not 
all one way. In December, the 
Spanish battery manufacturer, 
Tador. bought 75 percent of the 
second largest West German pro- 
ducer, Hagen Battens, for S3 bil- 
lion pesetas. 

The acquisition was probably 
the roost important foray into Eu- 
rope by a domestic industrial com- 
pany in the three years since Spain 
joined the EC. However, most for- 
eign investment is channeled into 
banking and energy, rather than 
industry. 

According to the Economics 
Ministry, direct foreign invest- 
ment of 763 billion pesetas in the 
first half of 1988 was more than 
double that in the comparative pe- 
riod of 1986. In all of last year, h 
reached an estimated 160.8 billion 
pesetas, compared to only 105 bil- 
lion pesetas a decade before. Most 

of this foreign investment is find- 
ing its way to Europe, particularly 
France and Portugal, with EC 
countries attracting almost 60 per- 
cent of Spanish foreign direct in- 
vestment, against only 27 percent 
in 1986. 

Nevertheless, the total amount 
of Spanish investment abroad is 
swamped by the foreign money 
pouring into Spain, which on some 
estimates has been about $36 bil- 
lion in the past three years. Offi- 
cial international monetary hold- 
ings, excluding gold, rose to 
$35,718 billion at the end of law 
October from $27361 billion a 
year earlier, partly reflecting ef- 
forts by the Bank of Spain to off- 
set the impact of capital flows on 
the peseta through foreign ex- 
change market intervention. 
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The peseta's appreciation Ms 
contributed to a deterioration in 
the trade and current account po- 
sition. In February, the trade difi- ■- 
at jumped 73 percent year on year y 
to 2563 billioii pesetas as imports 
surged 23 percent from the year 
earlier level to a near record 690 
billion pesetas while exports only 
managed a 4 percent rise. 

In 1988, the trade deficit 
reached $1536 billion, compar ed 
to $11.43 billion in 1987, taking 
the current account into a shortfall 
of $237 billion — the first sow 
1983 — after a surplus erf $US 
trillion in 1987. ■ ■ •. 

‘The increase in the trade deficit 
is unlikely to be outweighed by 
any rise in tourism earnings. 

Hence, we see a substantial rise in 
the current account deficit this 
year and next due to widening 
growth differentials with other 
OECD countries,” commented an 
economist at the brokerage UBS 
Phillips & Drew. 

However, economists there not- 
ed that the deficits are Hkdy to be 
sustainable given that the Bank of 
Spain's resaves are lager than the 
value of foreign debt and that in' 
vestment o p po r t uni ties in Spain 
should generate a steady inflow rf 
foreign capital. . 

The government still has a lot of 
work to do to keep or top of 
inflation and prevent a 'steady ero- 
sion of the country’s export price 
advantage from farther nndennin- 
ing the trade balance as Spain 
moves toward a more competitive 
integrated European marketplace. 

The 1989 budget provides for 
growth of 4 percent tms year after 
levels around 5 percent in thepr e- 
vious two years, with total internal 
demand seen rising 5 percent after 
65 percent in 1988. That back- 
drop has helped to fuel unkn de- 
mands for apackage of measures 

put at 6 trillion pesetas far this 
year. 

Prime Minister Fefipe Gonri- 
lez’s Socialist government is at 
odds with the unions ww their 
claim to be compensated for the 

official underestimate of i»n at ’ nn 

last year. The forecast was 3 per- 
cent while the actual' rate was 5JJ 
percent. 

The government 

setas to raise some stat e sedot 
wages, pensions and unemploy- 
ment benefits but tins was turned 
down. On March 22, the goswp 
mem agreed to cut lack on ma- 
terial budgets and allocate the 190 
billion pesetas saved to meet some 
union demands. This reduced con- fc . t 

cession was also rqected, and ti» ^ kjpt ft. ' t 

onions now plan mass demoustra- * ■’ 

tions on May 1. ^ 

The battle over wages-is ta^ng 
place at a time when inflation juu - i 

moved above 6 percent foe the nrtt 

time since Apru. 1987. February 6 ftc - s «.> 
year on year rise of 6 Jpereent was 
up 2 points from the yeariearber 
level - 

The government's 3 percent tar- 
get for this year is already ww Jeff 
acknowledged as" bang o°t 
reach. Indeed, Economy Mb rirte r 
Carlos Solchaga had already .pB*" 
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Investment Banking in Spain ! A Special Report 


Bourse Isn’t Waiting for 1992 


By Isabel Soto 
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M ADRID — Three years before 
European Community dcrcgnla- 
tion, the Spanish slock exchange 
is already dismantling its own 
barriers, in what is bong called hoe "El Bis 
Bang." 

. In the biggest angle reform of what Ralph 
Schanss, managing director at Bank of Ameri- 
ca’s Madrid headquarters, g»H ; a "not very 
wdWuncrionmg system,” the recently created 
National Securities Commission will, on July 
29, sweep an outdated marketplace into the 
20th century. 

“We’re among for harmonization with other 
European markets." says Lins Carlos Crofe. 
a cr, prc adoit of the state-appointed Securities 
Commission. “Our task is to broaden a narrow 
market so that it can play a more competitive 
role in Europe." 

According to Francesc Guardans, director 
general of the Madrid-based brokerage Inter- 
dealers SA, the law “represents a major over- 
haul of the securities industry here.” 

The main aspects of die sweeping new law 
are a computer-linked trading system, a re* 
structuring and br oadening of the redes of the 
main players and the introduction of an ethics 
code to check insider trading. 

Mr. Guardans believes the law, "in as much 
as it professionalizes the profession here, 
should be a good thing," Gone win be the days 
of "instinctual" trading, based on market ru- 
mors or the opinions of an individual, 

“Only the agile will survive," he predicts. 
The replacing of Spam's four open-outcry 
markets — Madrid, Barcelona, Bilbao and 
Valencia — with a continuously traded elec- 
tronic market is expected to come into effect 
by the end ofApriL The method, the Computer 
Automated Trading System, was pioneered by 


The computer-finked mega-exchange will do 
away with the traditional 30-minute trading 
rings and the anomaly of nonstandardized 
share prices. 

In the reshuffling of positions, the Spanish 
markets will be regulated by the new Securities 
Commission instead of the joint stock ex- 
change board. 

Banks and large financial munition;; ^ 
also expected to play a lead role^ giving rise to 


By July 29, the government-appointed 
agenies will have had to make one of three 
dunces: set up brokerage companies, which 
arc not empowered to deal on their own behalf; 
set up dealing companies, which are; or be* 
come notary publics and withdraw from stock 
trading altogether. 

Tin now, Spanish stockbrokers have enjoyed 


On July 29 an 
outdated 
marketplace will 
be swept into the 
20th century. 


fears they may control the market altogether. 
"It seems logical that aD capital marker play- 
ers, if they are efficient, should have a place m 
the sun." says Rafad Sarandeses, director jgn- 


tancously acting as public notaries. The 
government wants to eliminate the potential 
conflict of professional interest as a result of 
notaries having access to market-sensitive in- 
forma don. Notaries, among other things, en- 
dorse bank loan documents. 

The future reform ensures that investor in- 
terests will be more protected than under the 
present situation, where, so the conventional 
wisdom goes, insider trading — which is legal 
in Spain — is rife. 

“One of our goals," says Mr. Croissier, “is to 
create a more discrplincu and more transparent 
market. The thing is to prevent prices manipu- 
lation and improve information to investors.” 

The shortcomings of Spain’s antiquated 
bourse were exposed in the 1987 crash. Though 
the Spanish market was less affected 
others, shareholders saw prices plummet with- 
out being able to sell, due to a severe lack of 
liquidity. 

To ora 


the Toronto Stock , 


eral of the Madrid brokerage Iberagentes 

“Bui it would not be advisable for banks to 
become exclusive protagonists,” he adds. 

Mr. Croissier is unconcerned by banks com- 
pering on the market, only dial "they should 
do so from the point of view of the market, that 
the market does not become an appendix to aD 
their other activities.” 

Perhaps the most drastic chan ge wQl be the 
disappearance of the exclusive rights m all 
share transactions long enjoyed by Spam’s 
stockbrokers, the agones de boba. 


o prevent this, the law also provides for fast 
aculement, by registering all trades in the form 
of book entry rather than share certificates, 
th»K eliminating present settlement delays of 
up to several weeks. 

According to Joaquin Tamames of the Ma- 
drid-based consulting group Research Asso- 
ciates, in the aftermath of the crash this led 
investors in general and foreign investors in 
particular “to be highly suspicious” of the 
Spanish market. 

Increased distrust or caution has led to a 



One of the main aspects in the overhaul of the stock exchange is a computer-linked trading system. 


Ruben loyal 


tor is watching Tokyo and New York a thou- 
sand limes more closely than before There is a 
high degree of internalization." 

Foreign investors, who have become an in- 
creasingly important presence on the Spanish 
financial scene over the last 10 years, wtU be 


and that of reciprocity to the non- European 
investor," says Mr. Croissier. 


partia- says 
broker- Jc 


greater awareness of today’s market mecha- 
nisms. Rafad Sarandeses believes 


able to compete on equal terms with domestic 
investors, “we a 


i “the inves- 


are applying the principle of 
nondiscrimination to the European investor 


Initially, however, foreign investor 
patioc wffl be limited to 30 percent in a 
age wishing ID obtain maHret mtmlwnil i ip 
The fear for many now, however, is that the 
Spanish exchange, as it struggles to find a slot 
in today’s international marketplace, wffl find 
itself relegated as a marginal player. 


"We mast not become a second-rank ex- 
change or a branch of the London market," 
Mr. Sarandeses. 

osfe Luis Fernandez, international depart- 
ment director of Negodos Bursa tiles, goes fur- 
ther in his prognosis: "London will absorb 80 
percent of European securities in 1992." 


ISABEL SOTO is a journalist based in Madrid. 
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M ADRID — After a decade erf 
growth, the Spanish investment 
and merchant hanlring marfriH 
stfll offers farther opportunities. 
But the field is getting crowded and 
consolidation is likely in the medium term. 

Over the past decade, activity grew vigorous- 
ly. This is somewhat paradoxical, as an attempt 
to foster investment and merchant banking 
.through legislation ended in failure onjy a few 
years earlier. However, throughout the 1970s, 
the artificial walls created by the 1962 Banking 
Law to protect merchant banking from com- 
mercial banks were quietly removed. 

In the 1980s, the market succeeded in bring- 
ing about what the law had failed to achieve. 
As in other countries, the opening up erf the 
domestic market to foreign players, deregula- 
tion and large budget deficits provided the 
topsefl needed for merchant banking to bloom. 

Foreign banks were probably the first major 
influence. Between 1978 and 2988, some 40 


banks engaged in wholesale operations and 
half a dozen hanfcs involved mainly in retail 
banking took up residence in Spain. From die 
beginning, a good number of diem sought to 
overcome their relative disadvantage in runds- 
based products by pushing fee- and commis- 
sion-related services. Very soon domestic 
banks followed to match the newly arrived 


COMMENTARY 


competitors by developing in-house invest- 
ment and merchant hanking capabilities and 
creating specialized subsidiaries. 

The late 1970s also saw the emergence of 
mounting fiscal deficits. Initially they were 
finan ced through inflationary Bank of Spain 
credit and nonmaricetable instr uments com- 
pulsorily placed with the hanks Laier, the 
authorities developed more orthodox financ- 
ing methods. 


Treasury and its determination to leapfrog 
over the hank* and reach out directly to the 
final savers set the ball rolling. But in the 


second half of the 1980s, the corporate sector 
joined the disintermediation process. Around 
1985, the opening up of the economy, rapid 
economic growth and inercasng corporate 
profitability and financial health gave disinter- 
mediation an extra push. 

These developments contributed to creating 
additional opportunities in loan syndications, 
underwriting of issues, credit securitization, 
securities trading, corporate finance and other 
merchant banking activities, such as mergers 
and acquisitions and leveraged and manage- 
ment buyouts. By the beginning of the decade, 
the banks had centered four-fifths of the finan- 
cial assets held by the public. Their share has 
now fallen to about seven-tenths. 

Prospects for the growth of demand of in- 
vestment and merchant banking services look 
bright. The economy is expanding rapidly, al- 
though some short-lived economic adjustment 
may have to take place in the eariy 1990s. 
Corporate profitability is increasing and cre- 
ditworthiness is good and getting better. The 
present period of low inflation — by Spanish 
historical standards — off era great opportuni- 


ties for the development of financial markets. 
Mergers, acquisitions and other 1992-ieIated 
consolidation moves are still in full swing. And 


the Madrid Slock Exchange’s “big bang” 
X- next July is expected to 


which is scheduled for i 
offer new opportunities. 

However, not everything looks rosy. Increas- 
ing competition has already cut profitability to 
the bone in certain activities. The field is get- 
ting crowded and some of the competitors are 
formidable. Well placed as they are with regard 
to resources, contacts and local expertise, the 
big Spanish banks are expected to move more 
aggressively as tougher capital regulations cm 
the profitability of traditional hanking prod- 
ucts. Res dent foreign banks are estimated to 
enjoy half of the merchant hanking market 
share, a position that they are likely to defend 
tooth and nail. 

Small, independent securities houses and 
quasi-merchant hanks have mushroomed since 
1984 and some of them have cornered profit- 
able market niches. Over the past months some 
of the best New York, London and Tokyo 
banks and securities bouses have come to Ma- 


drid to establish a presence or to look for 
Spanish partners. 

Investment and merchant banking covers a 
wide range of largely unrelated activities, and 
in the universal banking model prevalent in 
Spain it is relatively easy for institutions to 
develop or curtail different lines of business 
according to their profitability. 

Banks focused on the domestic market, 
whether under Spanish or foreign ownership, 
are thought to be in a better pontion to make 
profits in the coming years. Their chances are 
likely to be very dim, however, in areas domi- 
nated by global players enjoying economics of 
scale, which basically covers the most competi- 
tive capital market and trading activities. 

Loan syndications grew rapidly between 
1980 and 1985 but fall back in 1986-87. Securi- 
tization gave this market a second wind in 1988 
and the number of borrowers participating in it 
continues to grow. 

Looking ahead, the future of investment and 
merchant banking in Spain looks more uncer- 
tain than, say, the future of retail banking or 


insurance. The freedom of establishment and 
for the provision of services implied by the 
single financial market cany more weight in a 
field in which there are few natural entry 
barriers. At one extreme, in areas such as 
corporate finance, oqterience and internation- 
al contacts are very important. At the other 
extreme, such as global trading, economies of 
scale are the key determinant of the long- term 
capacity to compete. 


Does this mean that Spanish players are 
oftheeai 


bkety to get squeezed out of the game altogeth- 
er? Not at alL They hold important trump 
cards. Knowledge of the local market, business 
connections both at home and abroad, whole- 
sale and retail placing power, capital resources 
and commitment also count But as the global 
players raise their stakes in the Spanish mar- 
ket, consolidation is inevitable. Some of the 
existing players will disappear and others wiD, 
unwittingly, get involved in shotgun marriage 


JORGE RAY is chief economist at Banco Hi- 
spano Americano in Madrid. 
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Tax Change Gould Hurt M&A 


Continued from page 9 
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reta, vice president in the M&A 
department at JJ*. Morgan E^a- 
ia. explained, most deals are initi- 
ated through a seller’s mandate 

outside 

-tion is so fintited in ^ain even 
when it comes to public compa- 
nies in many cases — often sellers 
wifl seek an adviser so as to give 
the information {they present] 
more credibility." 

Regardless of the difficulties, fi- 
nancial institutions of every size 
have been moving into the M&A 
field. Spam’s major private banks, 
Jttke Banco Bilbao Vizcaya (BBV), 
Htspano Americano and Santan- 
der, have established investment 
b anking subsidiaries in the past 
few years in a bid to become "uni- 
versal banks.” These arc now beef- 
ing up their M&A teams. 

At the same time, foreign banks 
<rf long standing in Spain, like Bar- 
clays, Manufacturers Hanover 
-and J.P. Morgan, which are nor- 
mally with a mixture erf 

commercial lending and activities 
in the bond markets, have been 
extending their advisory services. 
They have been joined by more 


recent arrivals like Salomon 
Brothers, NM. Rothschild and 
Drexel Burnham Lambert, for 
which fee income will be virtually 
the sole source of revenue. 

On top of this, all Spain’s major 
broking firms now offer M&A ser- 
vices, together with a growing 
number of specialist “boutiques-* 
Even before the new law, the 
competition for mandates was be- 
coming uncomfortably stiff. Now 
the less capable, or the less suit- 
able, will be squeezed out even 
quicker. Who then is best placed 
to get the business? 

\mong Spanish playras, a first 
^jtnee suggests that it is the tag 
private banks that will get the 
mandates. Their strength and in- 
fluence among Spanish companies 
is enormous, and their financial 
resources, not to mention those of 
the big insurance companies they 
control, greater than anyone rise’s. 
However, there are two big reser- 
vations about their future ; . 
y, their ownership of 1 
Spanish industry, the ex- 
act nature of which is difficult to 
ascertain and is therefore per- 
ceived as even greater than it prob- 
ably is, makes conflicts of interest 
a serums possibility. Conscious of 
this, the banks have made strenu- 


Firstly, 
its of S 


ous efforts to isolate investment 
banking subsidiaries from the rest 
of their respective groups, which 
normally include asset manage- 
ment operations among others. 

However, in a country where 
insider trading will become illegal 
only later this year, trust in the 
arrangement is sure to be a h 
lime in coming. The fact that 
move frequently from the invest- 
ment banking subsidiary to the 
parent bank undermines any idea 
that the two are intended to oper- 
ate at aim's length. In response, 
the banks say that their relation- 
ships with industry is far more 
detached and professional than it 
has ever been and is becoming 
more so. 

The other principal reservation 
about the big Spanish banks is 
their lack of international experi- 
ence. If Spanish companies are to 
establish a stronger presence out- 
side their home markets, their ad- 
visees must be capable of leading 
the way. 

Until they do so, the foreign 
banks will get the most out of the 
corporate finance business. 


PHILIP SSNGTON is a Madrid- 
based journalist 
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Dynamic Changes Alter the Landscape 
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the name erf the ga me. 

“The center of gravity in financial mtc noeoi a no n 
(shifting money from savings to investing umts] is 
L. — h.„i. Uruimo to raniral market borrow- 


initiate this type erf activity: it would require that he 
hire a whole new team. Spain’s banking culture is so 
geared to retail business that the big banks are 
finding it difficult to develop the managerial class 
needed for investment banking. 


•moving trout icuuui& 
ing,” said Alberto Onego de las Reyes, sensor consul 
taut at Research Associates, one of the 
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the new wave of 

;t °Sfflbanks, effectivdy excluded from the retail 
"sector unless they were one of the few ^J<wed to 
-purchase an afling Spantsb bank after the 1978 bank- 
ing crisis, have made investment banking m the 
broadest sense their forte in Spain. 

Key contributions by fortagn banfa to * ePJ 
’market have been the use of rwohnng aedit (Uti- 
•bankY the development of the syndicated loan mar- 
to (Chase MaitaiaA lit ceara^ mat- 
■ ket {with or without back-up lute, primarily by Bank 
-of America) and advanced cash management tech- 

•Manufacturers Hanover rcgnlariy M>« 

assets of more than 3 percent, much higher than the 

.baSting revenues come from nrabanlmag scroop 
.which* much lower than the EC avwage. Same 
-analysts see this share growing to as much as50 
percent in the not-so-distant fubire 
itnorc fee-producing, value-added 
pensate^S decline of traditonalbMkmg^w 
:xneet the mrae sojrftisticated needs of Spanish compa 

a ^The rally alternative against a 
operations* is the developmeot gf mvestmeat 
-bank units," notes Mr. Ort^a de los l«y“. 

For some banks, however, the move into p«J- 
mem hanking will require Hercadean efforts- 
to's cES MrnS Conde, for 
that K«not have the management capacity to 


M eanwhile, 

stock exchanges, dating from the Na- 
poleonic era, are slowly but surety be- 
ing transformed into a modem, elec- 
tronic marketplace. Luis Carlos Croissier, chairman 
of the recently created National Securities Commis- 
sion, believes Spam’s Kg Bang will be, relatively 
speaking, bigger than London's because the new 
system is a dean sweep. 

Spain’s stockbrokers, who have enjoyed exclusive 
rights as intwrmedimiM in all share transactions, *01 
lose this monopoly at the end of July. They wfll be 
replaced by brokerage companies, winch cannot deal 
on tbdr own accounts, or dealing companies, which 
can. Continuous trading based on the Computer 
Automated Trading System, or CATS, developed by 
the^ Toronto Stock Exchange, has started for a limited 
number of stocks. Tins replaces the open outcry 
system. 
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grain’s settlements system is the weak link in the 
financial system, and it can be a major headache for 
h Settlement 


investors. Settlements can take more than a month. A 
new d uring and settlement braise owned by banks 
and by the dealing and brokerage companies is to be 
created, to the great relief of foreign investors. It will 
eliminate paperwork. 

The government has already iqccted new life into 
the Treasury debt market by creating an automated 
book entry system for trading. This has lowered the 
cost of its debt ami created a much more liquid 
secondary market. 

The new breed of Spanish banker is living in 
exciting times. 


wit 3 JAM CHSSLETTha Madrid-based journalist- 
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Dow Jones Bond Averages 
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NYSE Index 


High low Close CVh 
C omposite W.29 16681 16*39 — 084 

industrlali 202.17 2014* 201.77 + 0JD9 

Trartso. 16X90 14108 1*208—049 

Ullllll+I 78-50 7820 7824 —0,17 

Finance 14140 14109 14213 —0.14 


Odd- Lot Trading in N.Y. 
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Dow Jones Averages 


open Hiflti Low Last Cho- 
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1 Standard & Poor's Index ] 
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NASDAQ Index 


Week Month 
Close cove Aao am 
composite 411.14 -HL43 40735 40656 

industrials 40232 + 040 J99.ll 39923 

Finance 49181 — 099 40926 48428 

Banks 45633 +074 45932 <5943 

Insurance 477J8 +026 47291 47290 

Utilities . 58970 +447 58019 56041 

Transp. 41X14 +044 41277 *25.13 


NASDAQ Diary 
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100 v-i ,D ^ J- £'£*-'1 Broader-markei indicators barely budged wi* an unsobated potential bum. 

,f£ %% SSSft’pi 134 104 " » ra% 1?2 im " from last week’s closing levels. The New York . Scotty’s rose 2* to 14*. GIB Group, a Bd- 

ig C ZZL? 'll is ^ "X T* z Stock Exchange composite index eased 0.04 to && company with a 43 percent stake in the 

22^2^5 H 2 25 251 % 166.89. The price of an average share lost I cent company, to* offered to buy the remaining 

'S X ■” *? 2 ? ltc : '$% ’£ 'Sf- S Advances edged declines by a 7-6 margin. w^^rnmned ^ to 51>* G&W 
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New York Stocks Qose Mixed 

l tmed press interna iwnai former chairman. The Dorrance family controls 

NEW YORK — Stock prices closed mixed about 58 percent of the company, with Mr. 
c*n the New York Stock Exchange on Monday Dorrance himself having held 31 percent, 
as concerns about the economy led investors to Gordon Jewelry soared 514 to 24. The compa- 

i enore the broader market and focus instead on ay said it is explonng various alternatives, in- 
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takeovers and other special situations. 


The Dow Jones industrial average, which rose t0 a third party. 


eluding a recapitalization, stock repurchase and 
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tions of $2.19 a share, up from $1.74 a share a 
year ago. 

Blue chips ended up mixed. AT&T closed 
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84% 73 aicn pfA 780e 92 _ 178 76% 76% 76% 

M 3% CWCB 124 XA 10 4006 35 1 , J4»i 34 U, -1U. 

53% 35 CITvBcn 1.12 2A B 74 44 43% 4}% — lb 

2% Vn Clabfr .13% 4* «m _ 

8'A 2% ClnlrSl .10 1 J 22 464 0% 7% 7% — v* 

S" % SS!i E - W 904 35% 344* 354*+% 

W 7% ClQYH 1 _ 9 37 04* 0% 0% — V* 

8% 6V* ClemGIb 86e8-4l7%7%74*_ 


37% 29% Barnett 184 SI 9 1870 
4% «* Barald n 859 2 37 732 


9 4U BoryWr 
1% '* vIBASIX 

19% 13% BatJMl 
S* 19% Bauscti 
237* leu Bailer 


6% 6% _ 
5% 54*- V* 

46 4* - '« 


_ 40 137 5% 5% 54* 

_ _ 68 46 4* 

.10 7 16 7178 14% 14 1416 

1.16 22 16 345 52>A 51% 52 

.26 29 IS 4217 19% ITU 1T% 


47U p% str, plA 3A5c 9J — 9 19U 39% 39U + % 

2% 56% 8a> plH 150 SJ _ <5 644* 64 64V. 

27 7 BavSIG 10 U 10 27 76% 76% 26% - % 


27 21 BavSIG 

16V* 1|% Bear5 1 
41** JIU Sea lino 


41 U ID 27 76% 76% 26% - % 

26 it 10 776 15J* 15% 19% 

80a 1.9 13 12 41% 41% 41% + 4* 


53% 35 CITvBcn 1.12 2A 
2% Vn ClaWr 
B'A 24* ClalrSt .10 IJ 

35% 26% ClarfcE 

W 7% ClQYH l 
BU 6V* ClemGIb 86e 2 

324* ISVj CIvOI 
73 d* Civ El pf 7J6 1S7 
354* 27% Ctaro* 184 12 

19 12 OubMd JO 1.1 

114* 7% Ceacfim JO S7 

19% 13% Coastal. JO 2 J 
374* 36** Coastal JO 1.1 
S34* 35 CaeoCl IJ* li 
17% 124* CocaCE 83 J 

34* % vtCofec _ 

73VJ 35% Calemn 1J0 16 

49% 39% ColaP 1.45a SI 

154* n COlFffa .14 .9 .. 

ID 94* CalHIn n 86* J - 192 944, 

W 8% CdJIHI n JSb BJ - 168 9% 

TO 9% Cal Mu J9 U - 349 f% 

37 27% Col Gas 280 U 11 ui M 

19% 74* CnlPkJ _ " 

9** 6% CMumS JS S7 

94* 64* CalSv pf 
20% 27% C3P M S45 115 


15% CIvOI _ ID 387 28% 77% 27% — I* . 

Wi Chi El pf 7J6 10.7 _ £170 70% 70% 70% - 4* 1 

S'* H2SL '-ft! K 1? "•« 31% 32% 3744 + % 

17 Ch*Md J0 1.1 21 41 13V* 18% IIP* + % 

.9 S221T 5 H ’! U! 11 iib* iK + v* 

I?? 1 SOOSfOL JO 2J 5 29S 164* 16V* 16% - 1 

5ft Coastal JO 1.1 U lT» 35% 35 3S4* + % 

35 CaeoCl IJt 28 19 2882u 53*9 52% 57T* — % 

124* CocaCE 83 J 17 filSi 17% TsS lr _ 

4* w l Cofcc - - 174 7 J * %B + Vs 

£% Calemn 131 lA 21 300 73% 7T% 73% 

39% ColgP 1J8 d SI TO 2540 48% 46% 45% + % , 

^ -1L ■! 14 ,SS IB, “ 18 18t » + " 

9** CalHin n 8tt J - 192 9%d 9% 9% — v* I 


— — Tiefiu 194. 

JB S7 5 680 

3A5 125 I 274* 


22% 17% Bcklns n JPe J 15 S99 224* 224* 22% — 'A 
S77* 46V: BectDk 1.00 28 13 2B39 51% 51 51% _ 


40 22P* BefflnH 

77 64% Bel I All 

16% I3v* Behind 
43% 37% BcllSo 
32 2246 BeloAH 

294* tai* Bonn 
53% <14* BBnfCn 


82 15 12 13 34% 34% 144, 

440 U II 1191 76 75% 76 _ 

JB 1.7 16 45u 164* 16% 164* 

251 6,1 12 4701 41% 41V* 414*— % 

44 lj 34 154 27% 27% 274* + % 

.50 22 II 111 27% 26% 27 

Ufl 4j 12 770 M m 494*+ % 


46% .39>a Benef pf 630 105 _ 2 41 41 41 

23£%I90% Benet al 550 25 _ <50 221% 221% 221% +18% 

«b 3-* BenotB .19r 4.9 6 170 IT* 346 Kfe _ 

J*6 I* vfBertcev _ _ 21 “* V* I* + 'm 

5235 JOS BartHa - 15 i340uS391 ms *a 

15% »■* BfflrtBv - 10 38 0% 8% 846 ♦ V* 

28% 18 Bettis? 1 _ J 914 24% 23% 91+1* 

56% 4«% BelhSl Pi 580 95 _ 15 $21* 524* 12% - 

774* 27V: BltiS PfB 250 9J _ 93 26 25% 254* _ 

.«• 4% Bevrlv _ _ 2339 9 8% 04* - % 

IS 9% BevlP IJ9e KJ 10 16 124k 124* 124* 

21% n* HkKtt _ IT 765 11 V* 10% 10% - % 

»'• 18 BlrStl * 50 1.9 8 78 26% 26 26 - V* 

25% 141* Stock O 40 SI II 4200 10fh 10% 104* f % 

29% 24% BIHHCo 157 68 10 70 25% 25% 25%— % 

I0«t 6% BlkJlt? n 1.10 125 _ *8M 9 84k 0% — V* 


lJ9eUJ 10 16 124k 124* 124* 

„ - 19 7 6J 11% 10% 10% - % 

-50 C* 8 78 26% 26 26 — 1* 

40 SI II 4200 10% 10% 194* + % 

18 U IJ 71 25% 25% 75% — V* 

1.10 124 _ xSOJ 9 S4k 64, — V* 

180 108 -*1000 94* «Vh TV. 

184 SB 16 1154 27% 264* 27% - % 


11 34k 1 M C5P Of a 15JS I4J - yio 107% 

36 CmbEn 180 35 _ <431 Itn 

96 18% Comdh J4 18 10 <96 nva 

73% 164, C m MU 3 A II J ,759 21% 

18% 91* Cbtb™ _ g 1362 

344* C% CmwE 180 95 II 1677 33% 

90% 17% CwE or 180 108 - 8 19 

21 184* CwE or 280 108 _ 17 30 

™%103 CW|« 12-5 I2J _ £500 iS 

2% Cure or 2J7 9J - 12 25% 

vy* 3% CwE pf 287 118 _ 1 28 

33 26% ComES 180 9.1 9 Xl23 30% 

S 1% OnwMi J7I _ _ 305 14* 

3W JSV, Comsat 152 44 9 <73 30V* 

77% 9N6 C PW« 56 14 17 ItsJ 

76% 47V* Comeoa .. _ 12 2787 7< 

12% 7% CmoCre .IM _ 13 3130 12% 

394* 23% CmpAsc - 19 176< 34% 

17V* 1011 CmpFel _ 10 87 114* 

55 39 CanoSc _ 16 202 49% 

I7V* »% CmpTsk 85 J 18 14 14% 


27% U»* B'ueAr n Jta 14 _ 909 16 
64* Si* BiueCito JBe 7J - sin a% 


69% <4% Bor mo 
49 39% Bailee 

194* 9 Baltfler 

11)6 6% Band n 
4% 1% BOM wt 


15% 16 + % 

6% 6% + % 


150 2J 17 1647 69% 69 69% + % 

140 13 7 710 43% 43*4 *34* + 46 

86 A 30 55 9% 9% 9% + V* 

- _ 107 8% 0 0 

_ _ 30 lj% 14* 14* 


14% B4b Consaca JO 15 3 597 13 

214* 16% COmc of 187 S7 _ B 21 

47% 40% OmsEd JjU is 9 510 46 

5146 47% ConE at 455 94 _ ;T0 <9>, 

55% 51% CanE pf SJOT 9J _ 17 524fed 

374k 25% CnsFrt .98 29 11 5848 34% 

414k 3346 CCS19NG 1.76 <3 17 *873 41 

374* 264* Canrall 1J0 17 7 1055 33 


24 14% BqtOC nr 183e 14.0 6 3)39 30% 30 20% — % 

24 17 BardCh n SOta ISO 6 658 20% 19% 28% - 4k 

62 48% Berdan 156 25 IS 2045u 43% 62% 63% +1 

154, 12% ecelts ItOe 115 7 20 133* 134* 1344 

raw 12% Beat Ed 1g 118 9 76* 15W 154* 1546 - % 

90 82 BnE of 188 105 _ 4210 85 84 84 — % 


846 34* CnSfar 
2646 18% Canstr 


_ 15 573 7% 

A* 25 II 77 25% 


49 4 CnP pfB LI TJ - 86 M 

75 48 CnP PtC <52 68 _ zSO 7S 

77 72 CnP OfE 7.72 1U - i4D0 77 

764* 71% CnP BIN 750 111 . .11 » 

5646 304* Cental 2JG8 38 15 1529 554* 

45 31% CnllOo 250 7J - 712 34% 


14% 13% BasE sr 156 IQJ _ 70 1(4* 14% 14V* - I* *144 18% CntIBk A 8 11 


in* 2S% Bownlr 
12% .7% Brazil 
36 26% BrlqSI 


1.13 19 7 1342 284k 78% 784* 

.»■ 78 _ 3989 lift 11 lift + ft 

I .W gl) 14 217 27ft 264, 26ft _ 


8v* BrtstM, 2.00 4.1 17 UKOl 


3(12 744> Bill Air 
34% 271* BrllGas 
6J% 48', BrllPI 
9% 6',* Bril A wt 
15% II BrtSII OP 
57 374a BrJtTd 

10 Mk Broad in 
29ft 4*v» BHP n 


47ft 48% + ft 

fff* » 


I Ale a; a 352 34 JD*» JPt ~ ft 

1.72e 55 17 61 30% 304* Sft + ft 

3J7e 5J 13 1971 52 5646 56ft - ft 

- _ 5J5 8 71* 7ft 


tan Vs CHI Hid 
Oft n ro victtlnf 
28ft 1646 CtDalQ 
5ft 4 Convnu 
I7U 10% CnrHa of 
IS 3ft COOOCe 


- - 113 tas 

- - 645 lft 

- 730 1526 22ft 

- - 634 44* 

25 - JO lift 

- _ 493 44* 


1.95a LI 10 7 

J3H 4.1 _ SHI 


2S»* 22V* BklvUO, in 74 


32 8 7ft 7ft 

«9 14 1346 13ft — 4* 

1 46% 46ft 46ft- 4* 

SI 74k 74* 7ft _| 

IB 244* 741* 744* + % I 

BS 34% 217* 24ft + ft 


It 1 * BfcUG pf 257 90 _ I 27% 27% 77% + 4* 


38 31 BnmGa 180 68 73 774 
30% 20ft BrtWlFr 56 18 3B 653 


34ft 35 + % 


56 15 SB 455211 11% 304* 31ft + % | 
M 2J 4 2266 1?ft 19% 1g%>„ft.j 


43% SOU Cooper 51» 16 13 3*2 56 

31'.’, 25ft COOPT wl _ _ 2 28 

274* 16% COOrT g JO IJ 13 362 25ft 

164* I0W C0P«fid JO 28 7 24 15 

79% 23ft Cow Id of 248 9.1 _ 1 

15% lift Co rein J2 55 13 171 

37 244* CarnCI 3 80 S3 10 3567 

34 V? 79 Caron. IJ* 18 5 *38 

7% 5ft CTF .10 IJ _ rail 

Oft 5% CnfCrd J9r 45 10 XU 

.V. £D0 laj 5 174 




800 1*5 5 174 5 

_ 15 170 3y* 

80 48 9 911 75 

- 11 1048 54ft 

.97 78 13 121 33% 


80 5 A 

181 98 

12J» l« 


3 3S* IS 
- 35 1841 

7 89 

14 615 4fft 


ft* + V* 
73ft 

* TO + ft 
18ft + ft 
9% - ft 
9ft _ 
9ft 

ra%— 4* 
7% + % 
J4* + ft 
7TV» — % 
W7% + 1ft 
264* + ft 
23 + % 

d%- % 

'lr - 

25% + % 
26 _ ft 

30ft— ft 
1% _ 
30 + ft 
26ft + % 
ft% + 46 
12ft - 4* 
34% + ft 
lift 

*9ft + V* 

1446 

9>^ + l* 
37 + ft 

21ft 

t(% + % 
'S'* + % 
21% + ft 
*6 — 

*9% 4- % 

51ft- ft 
3346 + % 
* 0 % — % 
37ft - % 
74b- % 
Kft - ft 
4746 — b 
75 

71 +1 

74 

53ft — 2ft 
317* 

207*- % 
%n + %» 
1 — ft 

22ft + V* 

aft 

m* 

,44* 

55ft- ft 
28 

25% - 

I4J* _ 
27ft - 


33 - 4* , 

7ft + ft 

6V* 

V* z 

24ft- Ui 
53ft - ft 
fift — 4* 
Uft- ft 
18% 

89 + ft 

48% 


28 10ft CrvgBd JO J IB 21 3u 29 

43V* 334* CufOra M 25 67 3 Ifft 

9 4% Cullnel _ _ 1744 5% 

68 45 CutnEn 2J0 D _ 799 6Sft 

17ft II Curlnc 1.1 Co 9.9 _ 55 lift 

554* 47 Currw 180 ST 10 5 544* 

124* 5ft Cycare _ 79 to 7% 

30% 70% CvclPln _ 6 208 26% 

124* 7% CyoSom - 19 1193 11% 

41ft 34% Cyprus 80a SI 6 440 jo** 

63% 51ft CvdM pi S75 68 _ 70S 59 

■ - T p 

27ft 15% DCNY 80* 15 _ 195 16ft 


27ft 15% DCNY 
27ft 234, DPL 
16% 9ft Dallas 
78V, 1846 DamnCo 


40ft 34 Donato 180 4.1 10 4T8 39 


7ft 

73%— ft . 
54ft- ft 
ft* — 
38ft + 4ft 
19% — V* 
6ft + ft , 


35ft— 4* 
34* 

3746 + 4* 
»ft- ft 
1% 

22ft- ft 
35% - ft 
47 

5ft + ft 

21ft- ft 

84* 

41ft + 4k 
15ft + ft 
38% _ 

58ft + ft 
lift + ft 
57% + ft 
16 
30ft 

20ft — ft 

20% - ft 
31ft + ft 
17ft- ft 
24ft - % 
27ft + % 
15 - ft 

pft+ ft 

(ft fl* + ft 


20 174* Danher 

15% 74* OnM .18 IJ 

25 14ft DataGn 

54* 3% Datapt 

26ft 21ft Oafaf pf 4.W 225 _ .. . 

Wft 5ft DlaDso J4 15 11 67 

17ft 11 DavWtr J6 17 17 34 1 

cm. 31ft DaytHd 1.12 24 13 1518 4 

31ft 24ft DeanFd 50 SO IS 507 3 

9ft 8ft DWG I -97a IfU - B77 1 

54ft 41ft Deere 1JD 2J 14 1593 5 

18% 15% DeTVal 180 108 9 9 1 

19 16% DeJmPL ISO SA 10 1351 I 

m 45 DaHaAr IJ0 28 8 1633 5 

1546 BTC. DelloW J9 IJ 

6ft 4ft Deltona _ - 

28ft 21 Deluxe .92 X4 

29% 23ft DensMf 1J2 47 

57V* 28ft OeSoto 1J0 73 

1846 12 DntEd 188 9.1 

73% 66% DelE Of 745 107 

264k 24ft DE prF 775 108 

26ft Mft DE PT0 7JS W.9 

34% 21 DelE or 2J> IIU 

3«“ 20% Deslpr 80 V 

45ft 35ft DlagPr 32 8 

38ft 19ft DIGtor 84 23 

Mft 9% DIoSO 280 288 

23% 1246 DSHRM 44 IJ 


80 27 21 
J? 8 30 


2 S+S 
+ % 

?2. n% + ft 


84 2J 17 X24 27^ 2744 27% - ft 

Zfifl 288 17 4G0 10ft 9ft 10 

44 IJ 11 1447U 23ft 224* 23ft + ft 
ZOO 5,9 — 4IBU 34% 33% 33ft + ft 

- - 22 5ft . 1ft 5% 

140 32 16 25743ft *3% 43% - ft 

_ 10 647 18ft !B% 18% 

_ 11 2274 98% 97V* 97ft + V* 

80 4.4 7 285 134, 13ft 13% 

At Jb 19x3331 80ft 79% 7T> + % 

182 6.1 10 179 25ft 54V* 24ft + ft 

- 16 85 54* ji, 5ft 

J» 2J 7 30 7ft 5ft 7ft- ft 

rm 78 9 33a *1% 41 4iv*- ft 

50 _ _ 130 13ft 134* 13ft + V* 

JB SI II 11S 18% 18ft 18ft 

88 S3 14 1453 37ft 37% 37ft + ft ' 

88 24 13 338 3% 28ft 289*+ ft 

320 38 7 HITS 90% 90 90ft + ft ! 

.72 22 14 537 33 J7% 33ft + % 

40 24 6 (4 16ft 16ft 16ft _ I 

_ 26 376 12% 19% 19% - % 

« 22 11 «3 37 364* 3646 — ft 


33% 24 V* DSHR pf ZOO 5.9 — 41Bu 3 

4746 34 KeXk? 140 32 1* 75! 4 

38 16% DlstlCm _ 10 647 1; 


15ft 10% Cheat! n .W 8 0 152 12ft lift 12 

54* 3ft ChcrtC JBe 10 4 328 5 d*4ft+ft 

38ft 21ft Chose 2J6 6 A 3 7m 371* 3*4* 3641 - 4* 

524, Aft Chase pf 525 108 _ 2 49% 494* 49% - ft 

48% «ft One Of 481e 10j _ I 46% 46% 46% 

43% 39ft Chse pf 429e 103 „ 3 43 42 43 - 

26% 24ft Chse PfG 282 104 - 51 25% 2Sft 25% 

8% 34* Chau* - 27 66 6 8 7ft7%-ft 

28% 15*. Chebea .72 28 - I 27% 77% 77% + ft 

36% 29% Chamad 184 54 14 511 34% 33ft 34% + ft 


ilftMilS" 

17% 12 DimaNY 
BD4* SPA Disney 
29ft 23% DEI 
6% 3% Dhirsln 
10% 7% DUflG n 
45 404* DomRs 

15ft 94, Dam tor 
2546 164, Donald 
394* 32 Domic 
36ft 26ft Dover » 
100% rau DawCh 
36% 2*% Donjrts 
70% ijv* Downey 

19ft Uft Drava 

3£* 2S4* Dresr 

Oft S Droshr 

30% 2P, Dreyfus 
10ft 9ft DrySirt 


85 54* S', 5ft 

30 F* 7ft 7ft- ft 

338 41% 41 41V*- % 


80 22 IB 802 37 364*3*46-% 

.46 3l2 16 21 5 5 5 -I 

32 |.f 12 386 274, 274* 27ft - ft ' 

JBa 78 — 310 104* 10V* 10% + ft 


12 10% DrvStG n 120 11 J _ 198 MJft 10% 117ft + V* 
185 7H% duPonl 420 LI II 2703 103ft ||»% 1034* - 4* 


4Jft 5 % duPnl of 350 98 _ 10 39%d 39 

5« 49ft (JuPnl pf L58 B.9 _ 44 51 50 

9ft 74, DuflPh 22 O 9.1 _ 1161 8 71 

471* 42% DukeP 224 68 9 JZ7 444* 44' 


4ft - ft , 

39ft- Si 
25ft + ft , 
29ft + 1ft 


9ft 74, DuflPh J7a 9.1 _ 1761 8 

471* 42% DukeP ZM 68 9 JZ7 441 

95 88 Duke Pf 8.7D 92 _ *2200 « 

87 7+V: Duke o) 780 94 -<4500 83 

6% I DuknR n Me 110 _ 15 5 

57% 45ft DunBrd 1.74 3J H 325S S3 

18ft Uft OuqLt 128 7J 10 630 17 


10 39%d 39 39 - % 

44 51 58 5046+4* 

161 8 74, 7ft - . 

327 44ft 44V] 44ft - ft 1 
200 98 90 90 - | 

1500 83 S3 83 + % 1 

15 5ft 5% 5% 

ES5 S3 52ft 52ft + % 1 


36ft 24% ChBk ptD _ _ 00 25ft 

2Bft 20% Cliwast .16 8 26 l*20u 29ft 

22ft 17% CRSPk 72 32 9 144 22% 

55 <246 Chevm 280 5J 10 3624 534* », — ^ 

77 40% OtlMI pf 5J» 14 . 1 66 66 64 - % 

II 7% OlkFufl J1I 37 W 71 8% B 8 

M4* 17% CnrlsCr 1861 <8 35 274 32% 32% 3S4* + 46 

10% 4% Curtail . - 7 9% 9% 9% _ 

29ft 20% Chrvslr 1 2D 58 5 4698 24% J4ft 24ft - ft 

49 51% Chubb 731 14 8 402 U% ea 68 

10% 5ft Churchs 8le J - 220 6ft 64* 6% _ V* 

ru 6ft Chdi vn) _ _ 172 «ftd 6% 6% - % 

.5 JJ* S!*™" .14b 37 _ 230 3*6 34* 346 + V* 

IS 30% encoro 24* 73 10 31 33% JJVs 33% _ 

47 234* am Bel 1 J6 SO 17 us 45 44% 44ft - ft 

29 . 24ft CtoGE ZJ4 S7 6 20< 26 25% 25ft 

48% 44 ClnO M 475 10J — .770 46% 464* 48ft 

74 70 OnGpf 744 10J -rllM 72% 72 724*+% 

92% 87% ClaG Dl 9 J8 108 - X100 88% 88% 08% — 1 

26% 19% ClnMIl .72 3J 22 248 22% 22 23ft + % 

Mft 74* anew - . «34 14ft 134* 13ft — V* 


181* U% DuqLt IJB 7J 10 630 174* 17% 17% 

Zl 20ft Dua pf A 2.10 98 - f20 21”* 21% 21% 

20% Jf* Dua pf 240 103 — *150 19% 17% 19Vs + % 

HU. 1?% Duo DTK 110 T0J _ 4 20% 20ft 20ft - % 

234* 21% Duq PT 2J1 10J _ z<0 22ft 22ft 22ft - 41 

7446 19% DynAm “ “ “ ‘ — 


TO TO ECC 6 
14ft 2% EMC 
30ft 2*ft EGG 
1JV* lift EQK G 
1446 10% EQK Rt 
11^ _??» ERC 


JO J 19 

E 

JO 38 9 


« 23ft 23% 23% 


18 IS 0844 16% 15% ITO 
J 14 937 44ft 43% 43ft _ 


4W* 39% b Kodak soo 4J 11 2544 

5TO 46ft Eaton I IB 13 I 13 

ITO 15 EChlln -70 L2 14 3103 

254* 71% ECO tab 66 S4 T7 W 

Kft EdlsBr UD 4111 » 

ITO TO EDO JB 2.7 15 19 

J?. J% Edward 88 3J IS 168 

21ft 17% 1LMIWF 182 fj _ I; 

TO iBt EKCD _ 18 78 

9ft 6ft Elcer J2 2J 104 x!53i 
31ft 14ft I don s H IJ It 14 

4 J EleCAs _ 50 15 

2TO 21 Eller n _ _ Jj7i 

.i. Elsclnl - - 29 

10ft TO Emrtd 80 14.9 3 78 

10% 2% EmrtM n JBe If J - 300 


8 ii 1 •« 5ft 5% 5% 

. _ _ <10 3% 3ft 3ft + ft 

80 SI 14 151 71% 31ft 31% + ft 

1J4 108 77 38 lift lift lift 

- - 44 139* 13% 134, 

. _6 77 8 7ft 7?*— % 

JO 1.1 12 SS3 2T* 77% 27% - % 

. - - 30 9 Mft 13ft Mft + 4* 

M0 5J 12 169 26ft 364* 264* + % 

2M 73 12 J127U 334* 33 3TO + ft 


33% 21% EastUtl 2AO 73 IV 3127U 334* 33 ' JTO + 4* ’ 

4W* 39% E Kodak 2JH 4J 11 2544 46% 46 <6% — V6 

100 15 9 703 574* 57 57% + % 

.70 L2 14 3103 16% 16% 16% + % I 


A6 

24 

17 

409 

Z7ft 

26% 

27 

_ 

Vi 


45 

M 

2CU 

40% 

40 ft 

40ft 

— 

% 


XI 

U 

19 

10ft 


10% 

+ 

ft 





71ft 




ft 



_ 

I? 

19% 



+ 


22 

_ 






— 








+ 

ft 


14 

16 

14 

17% 



— 



_ 



7 ft 

2ft 

Zft 




— 

— 


30 

28 

29% 

+ 

% 


30ft I9V6 Fleet En 84 3J W 8U 

35ft 29 Fleams UH 10 14 3438 

34% 71 FlOWS * .16 J 23 399 

4ft 7ft FlOOlPt _ _ 59 

67V; 52 FloEC 8 J IS 3 

36% 32 Fla Pro Z56 78 W 9B7 

71* TO FlwGan - 13 77 

21V, loft Flower 32 28 16 1202 

20ft 174* Fluor M 3 77 12(2 

28 22% FootaC 1J0 5JJ 15 J22 

g% Cm FttliUG JB 38 6 S 

56ft U FtmJM 380 U 4 6426 

23 0V« FormcD _ 8 2395 

15% 13ft FrOear 1J6 108 - 3* 

18% 11% F«»tWi 44 S6 71 787 

3746 77% Faxbta .10* J 41 28 - 

11 8% France J3e II _ 2S1 1W* l» 

10% 9% FtaPr n JHe 9 - 76 

32ft 17 Fmkfe J80 J 12 99 

10% 8% FrtUn n 1.12 128 - X455 


Div VjdPE 100s Hton Lnw«PJI.arB» 
44 U H 813 284* 28V1 28% 

1JH 38 14 3438 34% 331. £»% - % 

.16 J 23 399 34 334* 334*-% 

__ 59 2ft 2ft 2ft- ft 

3S 8 IS 3 5746 5746 5746 + ft 

286 78 W 507 34ft 34 34 - ft 

- 13 77 4ft 4 4 

82 28 16 1202 TBV6 17% IN + ft 

.M 3 27 1242 33% 23 2346 + ft 

1J0 5JJ 15 322 23% 23% 23% + ft 

28 38 A ZJ FA 8 5 - % 

380 43 4 M26 48 <7}, <74* - ft 

_ 8 2395 2E*S 19ft W* - ft 

1J6 108 - 36 1346 Uft 13ft - 

A 26 71 787 16% ITO Uft + ft 

.10* 3 41 28 324* 32ft 32ft + ft 

J3e 11 _ 2S1 10% 16% 10% + % 


ITO Mft FMEP 120# 188 32 243 174* 12ft 

Uft lift FMGC 85 A » 458 12% 12ft 

6ft 3ft FMOG 1 JSO 258 4 305 5 TO 

37% 17% FMCC n 172 ran 8 613u 37% 37 
34% 23% Fret Me 1800 48 8 1045 33% 33% 

36 26% FretM pf 187 SA _ 264 Mft 34ft 

31ft 19ft FMRP ime 11.1 W 1437 27% 26ft 


6 146 FruhKS 

15V* 5ft Frftf PfA IX7t 147 
331? 25ft Fuoua 37 1.1 

9% 6ft FwtsB 1J0 168 


Dry YM PE 10BS Hlafl Low4PMCh%e . 
JO 7 IB 21 3u 29 28% 28% + ft 

M 73 61 5 34% 34 34ft + % 

_ _ 1744 5% 5ft 5% 

2J0 14 _ 799 654* 65 65ft— ft 

I.10o 9.9 _ 55 11% 11 lift 

180 2.9 10 5 544* 54% 54% - ft 

_ 79 60 7ft 7ft 7V» + ft 

. I » 2646 26 2* 

- 19 1193 11% UK* 101* 


28 -195 16<6 16 Mft - ft , 

9.1 8 331 2TO 24ft 24ft- ft 

44 750 14 15 15 IS — ft , 

8 046 1382 25% 254* 25ft - ' 


418 39 38ft 384, 

42 15% ITO 15% 

486 13ft 13 13ft - ft 

580 16% 15ft 16 + ft 

182 3ft 3ft 3ft + ft 

16 ?tft 714* Zlft - % 
67 6ft TO 6ft 

5m «% 45ft 46% + ft 
507 304, 30ft 30V* + ft 
877 9 . 3ft 8ft _ 


GarbPd 188 23 

GertjSc .12 7 

Get-Fd 739 37 

Getty 70a 18 

GIANT 
GlbrFHi 

Gtlleta 86 28 

G llano — 

G4a/Q iu IS 

GtonfSl 120 63 

GiOGvt IJOeUJ 
GGCOP J07e 18 
GGinc 181*108 
Gincpl n 82e 7j 

GfbM wt I 

GlabYW 188 113 


M 26 15 
— M 13 
8ae 28 2M 

130 U 1 
T-20eT3J _ 
JJ7e 18 _ 
lille 108 - 
7,4 _ 


3 310 IV ltd 19 
_ 775 ?ft ra 


jaiz 
TtS i 


19% 10ft GldNus 
32ft 20ft GldnVIy 
37% 22ft GldWF 
3ft 1ft GofcJtrte 
404, 44ft Gar Icti 
67ft 45 Gaodyr 
184, 15ft Gor$U 
Uft » Gatehk 
34 739, Groat 

Hft 17ft Grapj s 

IMSSSS? 

SB Sft GrtLKC • 

40 25% GNim 

GtaNK 


180 18 I 2110 Aft 

- T 1 ITO 

’5 n ’2 ^ « 

M IJ 15 rtOS 50% 


15ft 5% Grower 
9ft 8ft GltlStk 
5 3ft GrubEI 
24 194* Grwtm 

154* 10ft GrdPrd 
32% 23ft Gottrtl 
4Vft 361* GlfWst 
154* ITO GultRi 
22 17ft Gul/R p 
9ft 446 DHStUf 


TO 31* ZSZS 

10% Uft NohMKj 

®iassss ab 

22 19% Hand i 

31 17% Hanoi t 

204* 15% HondH 
24ft 16% Hama s 


vh Pf L75 93 _ iWO 51ft 
Stk* 1 439 43 I 241 ’?% 


180 48 I 271 21ft 20% 7S 

80b 38 12 30 14 ITO 14 

JB 24 1? 30 30ft 3TO 30 

70 IJ 16 1404YU S2ft 51ft 51 
3J _ 41 11% 11 11 

IJ0 73 - S3 in.a 17% 17 

- 23 1269 8% Oft * 

; z *3 SS 

- - 45 314* 31 31 

- - *550 7Vft 79V* 79 

H 


24ft 2446 — % 
3ft TO + >fe 
39* 34* — I 


_ — 154 7% 7 7 — ft 

180 7J 26 150 25 Mft 2444 - % 

_ 17 579 34, 3ft TO + ’fe 

_ - 47 TO 39* 3ft 

180 3J 34 863 30% 29ft 30 

781- 21 36 14% 14ft 144* 

48 2814 154 23ft 23ft ZJft + ft 

147 WJ - 115 14ft 14ft 144* + ft 

184a 93 m. 57 20 ITO 191* + l* 

86 1.9 16 857 30ft 29% 294* - ft 

66 U 2V 317111 20ft ITO 20% + ft 


23ft IBft HOTlrd 5 J6 14 18 


16% lift Homan 
4 2ft Horan wl 
13% 7ft HargrJ 
11V; 846 HarBj pi 


120 244* 24ft 2(4* + ft 
87 26ft 24% 264* + ft 


32ft 27% EmrsEI 
5ft 3 EmRoa 
10ft Emnn 
30ft »ft BmoDs 
6 (46 Emp pf 

6% 5% Emp pf 
16% 12 Endesa 

30% Bft EnlsBu 
«ft 35% Enron 
221* MV* Enarch 
49V* 40ft EASCti p 
114* Bv* EiwEkP 
10 Sft Enwice 
H . TO Entera 


1 % 1 % - 
TO 54* - ft 
24, 3 + ft 


EmRoa _ _ 190 44* 41* 4ft - % 

'2 I* W, JL JS° 2J 20 3082 3?** 39% 39ft + ft 

ft FmoDl 232 BJ 9 25 26ft 2TO 2646 — ft 

*■ ||FF Pi -« T-0 - :AM 5% 5ft 5% + ft 

y 1 §TSJS! JOaV-450 5% 54* 54* + 4* 

Endesa n Joe si B 639 16 isi* le 

% Enrtm S _ 12 26*7 18ft 18% TBV* — ft 

JS ■S Ji 15 U9 21% 21 21% + ft 

ft EnlsBu 1M Z7 la 44 29ft 2«% 29V* — ft 

IS |" r S" *45 u 70 158? 3TO 37V* 39% _ 

XS 2.7 _ lAltSu TT'z 20ft 21% + ft 

ft Ensoi pr 453* 104 _vZHO0 43ft 43V* 43ft - ft 

ft EneEkP 8 17 S <771 lift 10% n + ft 


11V: 846 HarBj pi 1821 17.1 
24% 19% Horlnd 88 34 

296* 21 Harley 
2146 lift Harman _ - 

W 144* Hornlsfl JB U 

31ft 25 Harris 81 XI 

35ft 24% Harsco 1 JO 4J 

29 23ft Hartmx 1.10 LI 

174* 14% HattSe I860 W4 

33ft 28 Haw El 2M aJ 

9ft 7ft HURhh 1.12 138 

27ft 23ft HllllCP ZJ3a 108 

17% 12% HflCtoM 85# A 

22ft Uft HeOlp y> 18 

50ft 38ft Heinz 144 28 

52% 31V* HefetaC JO 4 

26 Vh 19 HeUnP 2 1-7 

11ft eft Heiv«t 82e J 

53% 47ft Heraila 234 48 

28ft 214* Krshev JO S6 

641* 43% HewIPk 34 A 

*3 7M* He> cel I 44 18 

19 15ft HlShear 44 .24 

Ml* TO Hllnco IJOp 1X3 
10 Oft Hlncll n 1JD 1X5 
10 TO Hllnlli n Me 8 

94, Bft HIV Id 1.17a 1X2 

10ft 8ft HlYdPi 1.14 1X2 
354k 26% H [lined 80 14 

10ft 4ft HIUQwr __ - 

SVm 42% Hilton S 180 18 

46ft 32ft Hbrwnl 180 19 

152% M5U Hitachi 85e 4 

3146 21% HaUdav 
63 V* 264» Holly Fa 1J2 il 

37ft 22ft HmeOp .12 J 

ITO 10ft HmeGp JO 14 


ITO Tu HmoSL 
34ft Zlft HomFed 
16% Uft Hmnke 
6ft 3% HmsidF 
3P6> 2TO Honda s 


Jfc XJ II (14? 154* 15V* 7546 + V* 

_ - 216 346 3ft 3ft — % 

_ - 657 10 9ft 10 + th 

1821 17.1 — 1035 TO 9ft 9ft - W 


88 34 14 1JIK 20V* 19ft 194k- % 

_ B 398 28% 27% 28ft + Jfe 

- 13 214 Zlft 21% 21% 

JS IJ 2< 1029 16*6 14% 16% - ft 

88 XI 16 377 28 2% 28 + % 

1J0 4J 22 x58 254* 25 25H + 4* 

1.10 LI 13 137 27% 251* 26ft- 4* 

I860 M4 10 *10 15% 15 15 - 

2JD4 *7 ID 61 38ft 30 33% + ft 

1.12 1X0 11 50 TO TO 8ft + % 

ZJ3e 108 15 132 25ft 2Sft 

85# .4 23 1213 13ft 12ft 13ft + ft 

y> 18 13 324 71% 20ft 30ft — 46 

144 28 16 1S14U 51 49ft 51 + ft 

ja -j* 15 149 52 5141 52+4* 

21 1J» 434 254* 2<4u 25% + ft 

87e J — 142 9% 9Vl 9ft 

234 43 M 720 47V* 461* 4(46 - % 

JO 28 11 1411 27% 26ft 27% + 4* 

34 8 15 3039 54 Bft 53ft + % 

44 18 13 545 2K* 29% 29ft — J* 

84 2836 T ITO ITO 16ft + ft 

i JOa 1X3 - *n TO SL-S 

UD 138 - 573 9 TO Bft- ft 

JBe 8 — 417 9ft TO TO - ft 

1.17a 1X2 _ 184 TO TO TO 

1.14 1X2 - 120 TO Bft Bft + ft 


49ft 51 + ft I 
5141 52 + ft ! 


15 149 52 5141 52 + 4* 

30 434 2Sft 244, 25% + ft 
- 142 9% 9V* 9ft 


34 8 15 3039 

44 18 n 545 

84 28 36 8 


<17 9ft 

% St 


18 17 119 30W Mft 304* 


180 18 7l 
180 19 7 

8fle 8 26 


S im 0 to • _ 

1164 56ft 5SJ* 5TO + ft 
7 284 40ft 404* 406* - 

16 177 116 115% 1 lift - 1% 

7 l(93u 31ft 3TO 314i + 1% 


_ _ - 29 1% |% 1% „ 63V* 26ft HollyFD 133 SI U 507 82ft g% D% . _ 

J® JL9 3 70 54* 54* 54* — ft 37% 22ft HmeDe .12 J 24 1167 3TO 36V* 36ft + % 

.JBe 193 - 200 3 24, 3 + ft 14V. 10V: HirwGP JO 14 5 2*6 14ft UJ. M — ft 

1.12 38 13 1798 30% 30% 304, + ft 22ft 70ft Hmlns pi 295 1X9 - 70 314* 31% 71% 


17ft 7% EnvSvs I “ 

19% .9 EnvSY pf 1J5 13J _ 
32W 744* EauHax 84 38 19 

>S4e 94k Eaumk .le 1.1 7 

taft 21% Earn* p» S31 108 _ 


_ _ 4S7 (ft 

- - 20 93* 

- _ 17B TO 


23ft 21% Earn* pf 
TO 8ft EatRI 
36ft 29ft Eat Res 
(ft 2% EaultaC 
Kft 22% Erbmnj 
41% 374* EHSus 
ITO 10ft Estrtne 
75% 19ft Etavt 
16V* W* Exeelsr 
(746 4M* Exxon 


457 TO f 7 * — 

20 93* 9% 9% 

170 84* 5% 8% 

31 12% 12ft 12% + >* 

.44 58% 28ft 28% 

265 15% 15 15 _ 

4 72ft 22% 2V, — % 
.S JS9 04* Bft 


164* 7ft Hatllnv 


55ft 52ft HOUSI Wl 
32ft 264* Haulnd 
2% 1ft HOnGR 


.12 

J 

JO 

14 

ZW 

1X9 

JO 

5 

JO 

14 

J5 

68 

X10 

28 

AJe 

XI 

1.00 

114 

A4 

15 

48 

XI 

xt4b 

34 


JI -m 9% TO STS - 4* 

7 x3C7u 3TO 344* 34ft + % 

6 affi 13ft 13ft 1»- ft 

- 32 Oft 3ft 3ft — V* 

17 506 28ft 284* 28V* - % 

_ 3030 75 71% 714*- 1ft 

- “ 20ft »% 2G4* + ft 

_ 114 79* 7ft 7V* + ft 

_ 5 2ft 2ft 2ft 

Z a* if* to ift 

*0 171 Bft TO B%- ft 


- »* S" S3*- S 

8 777 273* 774* 2746 — ft 

- 183 1ft 1ft 1ft - 


18 34 o» 19V* 18 


184 1S1 25 38 TO Bft Bft 

188 J8 IS 114 Mft 334* 33% + ft 

. __ 7 2** 2ft 2ft + V* 

■S2 fl HS *3! 3S* a** 29 % + 4 * 

.» 28 17 21 34% 34ft 3446 ^ I 


32 12 12 970 


18ft 18% 18% — % 


.» 28 17 21 3(4h 

_ - 15 136 14% 

M 28 13 1228 24 

i3e 08 - 26 14', 

m 5J 1132082 <2ft 


36% 20 Hntaln .6 

124* 114* Hntwy n 1 JB 1X1 
3(1* 25ft Hvdrnl 188 57 


40 18 19 38 

33n A 23 <6 

IJB 1X1 - » 

88 57 14 » 


38 29ft » 2TO+ ft 


??ft ^ 114* = 

271* 27ft 27ft - ft 


13ft 14V* + % 
ZJ4* 23ft 
14ft 141* 

42 42 - 4, 


>g% _2% FAI lilts 
J9ft 29ft FMC 
13 10 FMC Gd 


Fwt 1 "* " J7b X5 3 ra raft HP* 10ft + ft 

9# jb* 3 « s ?ns ff" ?rs + 5 


164, 12ft IHP n 
114* Bft [CM 
8 5ft ICN PTi 
244* 219* IE Ind 
(9% 26ft IMC Frf 
17V* 16 INAIn 


AO 43 11 2(31 144* 14 


284 9J 9 

■Me 3 3 - 

JiSa 1B->1 - 


244* 194* IPTImb 177# 1X7 


raft 7 fScS" 230 M A 'IS ™ * » 

.rff L. c?ssr_ — .1 1? 140 13 % ir* i2ft - »* 


” $ IS % j% J% = 
a :,iS ss s%Sft=al 

H : a « isr i« -I 

L7 a we 19ft 19ft 199* + ft 
13 II 1 17 164k lift _ 


'tS - 30 ’f il is 'a »a '*sT ^ 

Uft TO SStaT « “ 1* M=3 1^ ITO ITO i ft 

11% TO 48 X9 42 S 10ft ITO ITO + % 

12ft 7% rSmn* M ** 8 TO 8ft - '* 

1!* Forati _ 445 1 1 (a iiu nu. n 

3L. Si E?2P ro ^ Lf IS 140 10^ 1 -t- ^ 

JS: 24 % pSPnt , a a » i 4 l u ir ^ ? « 

JS SJJ reder Pt 1.75 48 B4U 44% 43V* 43 1 -; + ft 


30 '■* iS '2^ iTO uft 

3 a S ^ iE 

2 a 1 * ’R? 'ss ’k; % 

a*, c, is !S 1& Jis + 5 


9lft 79 ITT p/K 480 4J - to 97 

87VJ TO!>- ITT pfO 5.00 SJ _ » B 

69ft 584* ITT plN X25 32 - Mu 71 

74Vj I9t* IdahoP 1-80 78 IB 74B 3* 

3ft ift I deals - - *8 7% 

22ft HP* lllOrn ... - - M W* 

224* 139* IllfOwr X64 IB.1 9 SWf }i 

11 18 IIPow pt XU 112 - *500 If 


24ft lft* idanoP 
3ft lft I deals 
22ft 10ft IllCir n 
224* 139* IllfOwr 
71 18 IIPow p 


56 56V* +ft 

92 73 + l» 

B7V* B8 +1 
6TO 7046 + 14, 
23ft 239* + V* 

7ft .2ft- l* 


S+% W?* FedEnP 
6* , 45ft FdHm Pt 
57% 3TO Pd Moo 
69 3*9* PedNM 

M4, TO FdNM wt 


- 12 JSS «ft 45% - 

,3 .1 £1% 6TO 60ft 


3ft lft IdMIlS - _ W 7% TO TO- ft 

22ft ITO men- n - - M w* ITO 12* _ S 

224* 139* IllPOwr , X64 18.1 9 SWf U 15* " 

21 18 IIPow pt XU 112 - *500 19 19 19 _ 

22 10V* IIPOW Pf 2J1 ;ii - *4TO 19ft ITO 19ft - 46 

23ft 19ft IIPow of X35 jlJ - s®g 2J + * 

(1% 3446 IIPOW Pf A 12 !}( - 36ft 36% MV, _ 


Mft 1*4* FedPB * 80 32 * 

Hft M FPop pt X87 5.9 _ 


52ft 39 FPop I 
33ft 20 FeORIh 
JTO JS.^ FdSanl 
49% 28ft Ferro 


' « H 12 5* 62 ' 52ft - « 

.96 I J 10 2477 47 % 65ft fcIN — 4* 

_ _ 1357 77 1 , 26% 24'* — % 

,-jS 52 7 w g* s'ts*-* 


FeORItv 1J2 58 34 32 23 22W ri — v» 

PdSanl |4b 38 13 383 WV* Sft 24 - ft 

r fl7°a ’-7 15 3396u 50% 49% 494* + ft 

FlOcm? M 33 34 <M mu Min ml x if 

Flltrlfc M 48 15 IQ V% TOTO+ft 

FlntaW 1A66 98 _ 8 16% tHS + ™ 


2TO 22ft- V* 
23ft 24 — ft 

(9% 494* + 4* 


m jn» iiPow » i 33 
35 274, IIPow pt 381a 108 - 2 

4346 lift ITW At M 13 1060 

23 156* I malnd 8 JI U 11 797 

86ft 67 IC1 481* if 8 SB 

14% S’, ICA - 7 1146 

324* 19VI INCO 80a 28 4 44g 

1146 8ft Indta n JO# XI - 38 


- 7 1146 54*1 

80a 28 4 UC 79 

JBe XI - M .P 6 


33ft 37% 33ft , - 

30 SC *a + 4, 

Sv* ??%+ i; 

iso's swzs 


34% 34 

fefB 


71% 66ft InOIIM pf 7JB 108 - 120 M 


20V* W* f % 
TO 9% + ft 
61 68 - ft , 


'JS 'J* Ei'i'S? '-MO 98 _ 8 16 

,6ft 7 PnSSar . ji , 

I* FlneHm 2JS ii) ij j® u 

}4% 7ft Flnavsl .12 IJ jfi 195 10 

34% 254, FlreFd 80 18 7 322 33' 

334* 184* FIBkSy 184 jj) aja, ja 

jgilftIKn i5 JI3 : ^ w 
xo* 6.1 -‘"zJJS'i 

69ft 63 FQl pfa U0 q M * ° “ 

» Ffplf Of ITS is “ in 

304* 71 FClyB n _ jn 

61% a FCtvB of TJ7e 2J I “ (O' 

(Oft 2S% FFB 280 78 99 3*1 29 

35 a FFB pfB X1S U - it S 

8% aft FFlnFd .180 zj _ m a' 


,94m TO 9% + V* 
16ft 16ft 16ft 
,2ft 2 2 — ft 

J*ft 14ii Uft + V* 
10% W 18% 


25 20ft IndlM Pf X14 ;; - 4 214* . 71ft 214* + V* 

24% 2TV* IndlM pf X25 1X3 - 4 22ft Zlft lift- ft , 

18% 13% InalEn S 18 78 9 J !B f 5 j 

<44* 31% IneerRd 14M XT 13 752 39.. M™ ffif 3f 


pirns' ^ is =? s Si SftSS-< 
fSJhf 'jo ilS * “S? m + ^ 
reStld 11 ,J2 ,3J I »?? w- iEs ; 
zot 6.1 ! 'sas JSi SSS Jkt 1% 

FCn ofn Join Sn * 5?* 30 ft m% — ft 

fSu°p? ^ II - l Sf* St*'* 


8% Sft FFlnFd .180 X2 _ 126 B 1 

5TO 41ft Flntsle 192 6.1 24 185 (8 

27ft Oft Pints! Pt 2J7 1S1 _ 3 S' 

ft 'nr F Inst A — _ 500 v 

29ft 31V* Film PfB . . 3 Ji' 


3 58 57ft 58 - 

(Aj lift 30% Sllfe + 4* 

61 60ft 60 60ft + ft 

1*1 29 28ft 28H - ft 

It ?6 26 26 + ? 

06 a% 8 lft + ft 
185 48 4746 <74, - 


<44* 11% inserRri 184 X7 13 

<8ft 29ft InldSfl Id W I 

804* 57ft llUdSI pf 383 S3 - 

9% 5ft I WARS - II 

3 lft infear n - - 

4* % 1 "ten pi 84 168 - 

70% 11% IntaRsc — 5 

39ft 24ft IIUD R Pf LTOIXO - 

341* 2446 InlPR pf 425 164 - 

174* 10ft IntSR pf - - 

5% 2 ft MM - 5 

II 7 mrRFn . - - 

22 19ft IHB&C XU 1X5 - 

.joxifi 


i *? SS 2KiKS + ?:i 
'i m A K S ?* - ; 

1 ra 1 (ft i« i«- ii 
’ S 27ft »» 27W + ft . 


TI 111* "ft 


?sr ? 


; 20ft ITO 20, 


2ft 2ft 2ft + W 
3746 JTO 3946 + ft 


30W 13 FIMM 
13ft 10ft FjtPo 
aft 19V* Fstuc 
224* 17ft FUnRI 
W* 2J4* RVaBk 
42ft 36 FtWoah 
29ft 246 Firstar 
154* 11% FsIFed t 
aft J5* FhcW) 
77ft 22ft FltNoi-5 
44 34 FMN Pf 


jo u ij m i*>, I*** 144*+ ft 

.2 ' » JL Uft 129? " 

K rl ,! JE 22% 23% - ft 

183 7.9 IS 512 19V* uft uft — % 

1 . 1 a Li is ssou 70+ aft a% - ft 

3 M '5 »1u «ft 4146 42ft + 1 

'• Q0 X4 t ST 29J* 29ft 29ft - % 

- 7 3! IS* ’S'* ’sysr - 

- - a 154* 15 ij** + »* 

1 J0 48 9 677 26ft J6ft K% — 

38ft BJ _ 578 35% 35 5ft - 


Sift J»ft intPop 
to to inffloef 

7ft 746 IT Cra 
40% 30 IntobG 
231* 19ft IrrnSPw 
25V* 2Sft InPwPr 
48ft 34 HlTrtlpI 
11% 5ft Inuhn 
40V* 33% lowllG 
raft 15% lowbRa 
24% 214, laofco 
14 TO IpaiCn 
9 TO Holy n 


"a « to- s 

- m ”1* A' U *T 

80 28 IS 204U (3ft (J <■ — * 
■»wi q 1 in 42 22 31ft 21ft , — 

“ a fe SJ 

iS 98 n » jtw in* 17% — 1* 

u : is w m % 

.190 2J-M 8** TO 8ft - ft 


280 fi 1 

2J8W8 

iS 6J » 


W% 5ft JHM Pt 
Uft 124* JP ind 
384* 17ft JWP 
17ft 11% jackpot 
30% 21ft J River 

47 4046 JRvr pf 


Z~ Z 5 TO S% TO + ft 

= s s r 

(f !'] n >» wS StSS+fi 


4046 JRvr Pf X37 73 - 11 

41ft JRvr Pf 330 78 _ 5 


134* Bft Jamswv 
37V* 2846 JetfPf 
13ft 0 Jopson 
Bft 21% JarC Pf 
93ft 69% JetmJn 
38ft 304* Jotmcn 
204* Uft John Ind 


J 16x3348 11% 11 


1J8 17 13 91 34ft 34ft 

84# a n n Uft 11ft 

X1B 98 _ x3B4 22 23 

280 23 U 1794 914* 91 

1.16 X2 13 2S9 3*46 »4* 

_50t 2J 7 1 1B4* Uft 


(6 

45+1* 
lift - % 


91 34ft 34ft Mft 
93 Tift 114* lift — % 


sn » - 76 *4* 9ft 9ft — V* 

JS0JI2 9933 3146 3146-% 

1.12 I2A _ X455 9» Bft Bft — ft 

X20# 188 32 243 124* 12ft IS 1 * 

85 A 18 458 12% 12% W% 

IJSeTSe 4 305 5 (% (ft- ft 

3J2 TOLI 0 613u 37% 37 37 — ft 

L50a 48 8 1045 Bft 33% 33ft + % 

187 SA - 264 M4* 34% 344* + ft 

xmall.l W 1437 Z7% 26ft 27 +4* 

__ 182 2% TO 2ft _ 

1X71 1+7 _ 572 Wl* 9ft 10 — ft 

33 1.1 7 S3 79ft 29Vi JPft _ 

1J0 168 S3 91 8 7% 74* 


8% 5 JlmCRf ,J0 ?J - HO 

% Tip jftCR 3 


X1B 98 - *284 23 73 72 + ft 

2X0 22 U 1794 714* 91 911* + ft 

1J4 IJ 73 759 3(46 MtSTO+K 

30e 4J 7 1 raft lift ITO -. 

J0 U . in 7% 7ft 716 + V* 

_ ] V* ft ft - 

180 3J 31 46 30ft 384* 3TO + ft 

« u if u mv m M - . 

JSe 14 7 533 73 21ft aft — % 

ran X* M 2141 3846 38ft 384* . - 


m 26ft Jonren** 100 33 ii M 3TO 304* 3TO + ft 

££ 16ft ^<12 15 363 W* Nft ^ - 

2246 154* KLM ^ JSe 3( 7 SB H 71 ft aft — % 

40ft 30% K marl IJI 14 M 2141 384* 3Sft 3TO - 

21ft 154* KN EnS 180 (8-.fi *3* + *■ 


TO Kara* 


149 2ft 24* 2ft 
293 294* 29% 2f% — V* , 


KOYPL X44 8J 9 293 294* 29V, »% - V. 
KCPLPt 2J0 9.7 _ 16 22fa 224* Mft - % 


1J0 168 52 71 8 7% 74* - 

o _ I 

60% *4V* GATX 280 14 12 225 58ft 5Qft SBW + 4* 

IB 11TO GEICO 180 18 11 82 130Vz 129V*I29ft 

5% 3ft GEO _ 13 214 4ft 4ft (ft— ft 

47fti 334, GTE 288 68 13 2495 45ft 44ft 45 - % 

62ft (5ft GTE Of 280 4.1 - 2 60% S0% — ft 

37 Mft GTE Of TOO 5-7 _ 535 34ftMft-%l 

27ft 25% GTE pfXfU9J- 14 25% 25ft W* + l* 

(SI* 13ft GTER pf 1 JO 9A - S80 ITO Uft 


4446 mo KCSOU 188 38 - 60 35% 35V* 35ft — U . 

IS irc%. KCSo pf lJH 17 mi £120 IH6 I1M lTVSi “ Vh , 

w is! kSge \m 1.1 9 4* m* JW mj- 5 J 

25ft 2T» KimsPL 1J6 76 M m Bft 72ft Oft + ft 

23 13ft Kafyln _ 12 29 Bft Bft gft — ft 

5843 37 Kalv Pf Mf XA — 157 57 57+% 

ITO 6ft IcSrfHH Jfa 28 5 444 Wft |0%lTO+ft 

15ft 10 KoyJw 1 AO U 14 2M T2_. lift 72_. + % 


PHILIPS HAS PUT 
A LITTLE ART 
IN ITS SCIENCE 


11 . 

tv.. : 


1J2 17 H 7S 6®*SS 5 SS‘-}J 

30% 33 KOflwd 80 2L7 11 460 30 2946 294* - ft 

Bft W6 KlttpHI « 18 117 _ x»6 lift 1M* ITO — ft 

10ft ift KlDPlG n 180 118 - xU2 .94* 9 9ft ~ 

Uft ITO KmaMJ n .fie 1.1 _ x2g JI% » H - £ 
12ft 10ft KmpMu n 200 18 - *329 11% 11 11% + ft 

121*12 KmnSM n - - 367 72 73 72 ~ 

«% Kenmt 1.16 19 12 158 31 30 30ft — ft 

1746 Sft KSm 1(0 78 ID 287 ITO 1«6 ITO + % 

12 8 Kerrd M 48 _ 14 TO 946 TO — 

Uft 3246 kSSSc J-30 X5 19 7M 434* 43ft *3ft + 4* 

24ft 7ft KertP im 58 e SB 2TO 24 24 — % 

S SSS Xillf jk 

aaj*aM » s ^ aait 
KlliSr |,giS.Si *KK-s 

25ft C Koimor 37 IJ U 140 34 CTfe — 4* 

Mft Uft Korea 6 J4o 28 _ SM Bft 33ft 33% —1 

11 7% Kroner n _ 44 2078 In 184* 184*— ft 

106 102 Kutata l.lla 8 96 4 186 MB 1M 

134* 7ft KuhNn A21 L5 - 63 »* ^ 

95% «)% Kvacer 84e J 31 16 7»i 704* 70ft - 

Bft 15ft Kysur 80 3J 12 263 1846 18 18 - % 

I ~ »- ■ 

.no z 

34% M LN Ho UQl 1X0 - 22 14% 14 14ft + V* 

6ft 3ft LLE Rr -77.205 - 306 3ft 3% 34* 

3% 2ft vtLTV _ _ SE 2% 2ft 2ft - 

0 3 vLLTV PfB ^ — 20 34, 34* 34* — ft 

18V* 10 vILTV PtC _ - S 1M* 10% ITO - 

(ft 2ft »1LTV pfD . - 1 3J6 Wk TO — ft 

4 1% LVI GO - _ 14* lft lft lft + ft 


12 Bft Gabcli 1850 08 - 751 1? lift + % 

19V* 74% GalKwr JZ JJ 13 382 IBft 18% 18ft + 4* 

846 4ft GataBb — 12 TM 8ft 8% 04* + ft 

34* 1% GtHHOu _ 81 389 34* 3% 3% 

37V* 29% Ganmtt IJB 28 17 43O0U 39V* 3TO » + ft 

43ft 20 Gao 80 U 20 508 41ft 41 41 - ft 

15% 10 Getnll C J2eU J « 15 HE? “ 14 

13^3 12ft Gem 1 1 * 181*118 - 25 12ft ITO m*+ ft 

22% 154* Gel Cra 80 IS 9 047 17V * ITO 17ft - ft 

3746 Mft Genetch -731793 17ft 17ft 17ft - ft 

15ft 12ft GAlnv lJ98e 1X2 _ 120 1S\* U IS + ft 

27ft IS** GOran A 18 18 S0< 25ft 25ft 15% - % 

26 16 GCln pf 83 1.7 _ 2 2446 2446 24%- 4* 

6 3ft Git Data - - 44 5% 5ft TO 

184* lift GenDev - 8 71 IS M% 1*% - ft 

56ft 4(4* GnDvn 180 U 6 617 54 SJ% 54 + % 

<9 384* GOflEI 184 38 12 5100 4Sft 44ft Oft 

Jft lft GnEnsY .48 148 275 49 3 TO 2% - ft 

• GnHnte _ _ 176 ft ft ft 

GnHast J0 X4 - 686 9 Bft Bft - 

GnHauS 34 TO 22 136 72 7 lft 7746 + % 

Gnlnst 80 1.7 11 595 29 284* Mft - ft 

GnMUb 180 XI 17 23S4U 61% 60ft 61 + % 

GMOtr S 2A2o 65 6 5328 <TO 40 40% 

GMot pf US 88 _ 11 42ft 42 42ft + ft 

GM01 91 UI U - 1565656 

GME 96 XI 14 903 45V* <44* 4SV* + ft 

GM H J2 28 13 74 36% 26 26 

GNC .U 18 23 232 8ft 8% Bft - V* 

GPU 180 48 8 179 374, 37ft 374* + ft 

GenlRc 1J6 Z0 U 710 67 66ft 661* + ft 

GnStanl 180 38 56 1553 51% 50ft 51% + ft 

GerECB - S 212 6ft 6 6 

GnRod - _ 233 7% 7 7ft - 

GenuPt 130 13 16 W77 37 Mft 36ft - % 

GOGH » 180 18 6*2173 41% 40ft 41 + ft 

GaPac 180 13 9 1796U 43ft 43ft 43ft + ft 

GaPw pf 280 108 _ 13 254* 25V* 25V* 

GaPvypf 730 102 _ 30 22ft 2% 23ft 

GaPw pt X47 103 - 56 2446 23ft 23ft - ft 

GaPw Pt MS 1X9 _ 9 27% 27ft 27ft - % 

GaPw pr 286 K78 — I 2A7 3fH 3« _ 

GaPW pf Z52 108 - 2 244* 24% 24% — ft 

GaPw pf X75 JB8 - 7 26ft 264* 264* + ft 

GaPw pr 780 1DJ - z50 7?.* 75ft 75ft + % 

GaPW pr 7J2 HL3 _ z!30 75‘ 75 , 75 


121* IS KmnSM a 
«% 28% Kettitn 
1746 ITO KvUHT 
12 0 KerrGI 

i TO 3246 Kcn+Ac 
2(4* IPb Kerch 
17 TO KevsCo 
24 m* Keylnt 

12ft 846 KBAuSt 
484* 37 KltahlR 
I7V] lift KltOTO 
284* 34% Kooer 
25ft C Koimor 
Mft 1S4* Korea 6 
11 7% Kroner n 

106 102 Kubota 
134* 7ft Kufllm 
95% 70% Kvacer 
23ft ITO Kyjpr 



180 ZJ 24 196 67% 60% 68ft - ft 
.12 .7 14 235 174* 17ft 174*+ ft 

33# 33 — 89 7 6ft 6ft 

Sou I 


6ft TO 

3 8 : 

364* 37™ — ft I 


37 Wft LA Gr s 
Uft 9 LAC 
34% 74 LN Ho 1 
6ft TO LLE Rr 
346 2ft vtLTV 
0 3 vILTV pfB 

18ft 10 vILTV PfC 
(ft 7ft vILTV PfD 
4 1% LVI GO 

1346 S 0% LVI PS 

. Ii 12 LOutof _ - - 

_ 1446 TO raeuMf ZJOO 2X3 _ WTO 

% 2146 134, LoZ Boy 88 2A 13 152 1846 

ft 31ft 27 LedGs 130 78 10 1(1 2946 

ft 20ft 15ft Latorye 88 15 8 « 15ft 

- 21% 7 LcsnSes _ _ 6 387 M 

- Wft 12ft LndBac JZ 48 8 8 Mft 

ft 35% 71ft LnnatE JOe J 19 272 38 

% ITO 1046 Lowttn J U M 1W fflf 

- 23% 14% L*ni7tl .« 20 15 2* T7ft 

ft 29% Mft Lee Eld A 34 K » M 

ft 14Uk 9ft Laolfts 3* 1.9 IS C H46 

% 30ft 22% LwPtat n 33 11 401 B 

13 lift Lehmn UlellJ _ 624 12 

ft 5ft 3 UtwrT _ 8 20 5ft 

ft 21ft 1646 Lennar M 1.1 8 J3 SDft 

= iff iSuffft 

5 iS S5*a 7 S? lft 

ft IB44, 71ft LHIr 170 28 20 tJOfuTOO* 
ft 5Z4* S3% uny wfl - - , Mu S3 

ft Uft 21% Lilly wl _ _ - inane 3n* 

ft 31ft 17% Limned X U 20 3453 274, 

4* 12ft lift LncNtC -96o 73 - 21 .12% 

_ 53V] (lft LMcNfl 28« L9 16 242 Mb 

ft 212% 181 LtocN pf 380 18 - 1 200 

c iz sS 

I 90ft 62 Loews 180 1.1 8 1820U 91 


38ft 37ft + ft I 


Qhe new Philips LCD Computer 
Monitor. It's flat and . small. . Light: 
weight. With a picture (hat's sfable and 
exceptionally easy to read. For the 
complete picture of our full range, of 
Computer Monitors, write Philips Inter- 
national. SFF-836, 5600 MD Eind- 
hoven, The Netheriahds. , *'l 
THE LCD MONITOR FROM PHILIPS - 


3ft 34k 346 

2% 2ft ZV* 

34, TO 3ft- ft 

104, KM 1046 - 

TO 24k 246 — ft 

Hi 14* 1ft + ft 

HR4 WM 1« + ft i 


8 8 Mft 
ra -m w 

i ’ll 5 


15% 15% 1516 

TO TO TO + % 
18% Uft 18ft + ft 
2941 2946 29ft 
15ft 15ft 1546 + % 
16 1546 15ft- ft 

Mft I486 ITO + ft 
W 29ft 2TO + ft 
ITO IZV* T246 + V* 
17ft 17% 17ft- ft 
2« 25% 24 + ft 

1246 Bft 12ft- 4* 


t1¥3 lift 
Mft 20ft + ife 

SBtifti-ft- 

7% 7% - ft 
nn lift + ft 
IN 104% +1 I 


47ft +46 


Tz*\ 

321*+ ft 
Sift- ft 
13ft +% 

aS- ft 
M. + ft 


36% 27% LnStnr 
17ft B LILCo 

«Sft ut ^ 

Clil 

«ft ffi* 1 35™ 


2TO 17ft LORlNM 280 1X3 7 40 

tan Me LomN wf - - 163 

23ft 15ft LomosM 2410 1X7 t 22 

12% 11 UtiMF n JMU . OT 

36% 27% LnStnr 180 tJ 15 83 

17ft 8 LILCo _ _ 8 1 


35% 7946 La Land 180 X» _ 51( 34% 34 M. — ft 

37ft 26 LaPoc 83b 38 8 496 3 3W4 SOT* + ft 

3TO 30V* LaP PlA (80 VM _ 5 £ 3046 M% - % 

274* 224* LaPL pf XU 120 - 72 ZTO 26% 26% — ft 

35ft 31ft LauvGa 2J2 8J » fflf mt 324* 33.. + % 

2S% 184, Lawn 88 XI U xt« Cft ZOk 2246 _ 

3ft 20ft Lubya 84 2JT7 119 26 2Sft»*+% 

1J " “ Z 7% 55 giS3i£?a 


88 28 13 

288 23 3 

.72 XI W 
JI 56 10 
U» 28 - 
-72b 38 8 


US 

i + Vm ito 


ii Sf 

Kll 


4ft tan NtSem wl - 

26 ITO NtSvIn 84 3A 

11% 8ft N5hpMt - 57 

324* 2S% NltWSt 186# SA 6 

7% (ft Mtnrfsfr - 7 

4 2ft Nd» wtA _ - 

S ft Vn *M* wfB - - 

lftNovwfC 

52ft 47ft NOV pfG 680 11J .- 

18% Uft NalmM JB U - 

r'iPsss.. n i? 

r r 

25ft 20 NEhflEI 284 87 ^ 

ITO 16ft NJRsc U2 74 HI 

164* 13% NPtnRI JB XI 10 

24ft 21 NYSEG 280 87 I 

33ft 175* MswSS a J* 2J IS 

59% 35ft Nwbatl ■ IJB 28 g 

48% 31ft NwrrrtGd 85# .1 3 

46ft 31ft NwtMa JO 18 U 

21ft 15% N0W8CP -15# 8 8 

Uft lift NtaMP 1J0 108 IB 

39ft 35% NtaMpf 3J0 103 
43 37 NtaAtof (.» 103 . 
(9% 43% NtaMpf 485 KL5 _ 
80 72% NtaMpf 7J2 103 - 


raa 7A to 
JB XI 18 
280 8J 8 
J* 2J . 15 
TJB 28 Z4 

v 3 i 

.15# 8 8 

Ufl 108 18 
3.90 1SI3 

4.W 1A3 . 
485 1X3 M 
7J1 103 - 
1 JDn 11 J » 


34-1* 

SiJS 
l! 6 + % 


NOTwet 5 148 48 8 

ffiS 0n 2e LO ii 

NVCMI n M 78 - 


10ft 7ft MACOM Xl 12 12 111 7ft 
21ft 7 MAIBF _ _ 5 23 J 

25ft Mft MBIA J| 1.1 11 202U 21 

58ft 374* MCA 88 U 25 SW0 564* 

20 Mft MCN s 187 7.1 7 2U 17% 

4 <i« vlMCarn _ _ 1234 Va 

21 % mvMcain _ _ n to 

6ft 2 MDC _ _ 887 24* 

3S5% 17ft MDU 18 77 J 87 ITO 

6% (ft MEI „ - IS 71 TO 

10ft 8% MIN 185 118 -*2135 9 

104* 74* MMT 1J3 I2A ,«lffl M* 

10 7 MFM JI 77 - *183 *% 

10ft SI* MFT n .84 7.7 _ 407 jft 

W* 94* MGF l.l§ 1X1 - *7T7 TO 

10ft 7ft MFO 1 JO 1ZJ - 51 TO 

20ft 151* MGI Ftp 180 10A TO »T 

17 ITO MGMUA _ _ 566 

2 taeMHIGp _ - 31 

«% 38ft MKC 1-98 U I 0 

7 6ft Malayaa .17* ZJ - 170 

646 4ft MonhNt - 48 6 


646 4ft ManbNt 
16% TO MonrCr 
3646 25 MfTHOn 
45 35% Mlrtf Of 

39ft 33% MfrH pf 
8ft 646 Mtaiyl n 
ITO 846 Monvf Of 
2ft lft Monyfwt 


74* 7ft 7V, - ft 

564* 56ft 56% + ft 1 
1 Ye '*5 ' V»- fj 

£ £ to - !! 
ITO Wft Uft 
Sft 5% 5% - ft 

7 TO TO _ 
TO TO 74* + I* 
74* 7ft TO + ft 

S I4* lft + ft 
fft 74* + ft 
TO TO TO + % 
ITOd 15 Uft _ 
17ft 17ft 17ft— ft 

474* 47% + ft 

Z* £ 


im TftMJVNY 

IJB". 

nZ 






» m umn 
2TO 2Jft OodPel 
131 123ft Ocd P< 
224* 12ft ODECO 


i -u - 
7S® 93 21 

1480 118 _ . 
JOe u _ 


_ _ 566 17ft 17ft 17ft— ft 

_ _ 31 1ft 1 1 - ft 

I 48 a 329 41 474* 47% + ft 

fe ZJ _ 170 8 746 746 + ft 

_ 48 6 S4k 5% 5% __ 

1 J - JS 19 w* Mfe+Jl 

U J W 35ft 35% 3546- V. 

M11J _ U «ft 42 42ft -ft 

a 11.1 - 36 39 3846 38ft + ft 


324* 25ft Ojaen 1J5 4 A 1? 

20ft 17% OlttoEd 181 98 >6 
40ft 36 Ob Ed pf 35® WJ - 

73 67 OflEd pf 734 IDA _ 

74 68ft Ob Ed Pt 7J6 TOJ _ 

26ft 234, OflEd pf 248# 102 _ 

90 81 OhEd Pf 7.12 105 _ 

S3 79% Oh Ed pi OA4 1X5 = 

3fft TOOpMofi AD 16 33 
79 73 StoPpIC 7 A0 108 - 


88% B2ft OhP pfE M . ... 

33% 29% OkiaGE 2J8 7J 10 
54ft 43% Of In 180 34 11 

TO 6ft Omncre 88 J 27 

18ft 4 On Line _ „ 

Mft 12(6 Oneida * 48b 22 If 

22% TO ONEOK JO* 14 29 
12ft KH* Oonnca raSallA t 
Mft 846 OPMO n 89 118 • 

lift TO OPPMS 1A5elOA _ 

Mft Bft OrnaCo sm 3 17 

31% 27% OronRK 226 XI 9 
4ft lft orient _ 2 

»% 13ft Or tonC J6 X7 7 

21 K* * 111 ,w ■- ■ 

39 35 OTIC pf 4A2# 125 » 


848 7.9 - 
238 72 10 
180 34 11 
88 J 27 


- _ 81 10ft M 


7ft 74* + ft 


65ft 50ft MAPCO 180 15 11 IMu 


4 14* Morcdo 

261* 144* Morton 
10ft » M ar llrn 
12V* 1% MrfcJV 
35% 26% Marrlot 


_ is in 
14 21 2000 
118 7 .34 


2ft 2ft _ 
Mft A*ft + 1% 
11* 141 _ 

24% 25ft - 4* 
9ft 94* + ft 


6346 48% MrNlMc 250 <8 13 76] 


IJ 7 .24 94* 7ft TO + ft 

_ 6 165 12% 12 12% - 

8 U 9D 31% 3H* 31 + ft 


17 1(46 Mnblll . „ _ 7 

4640 38% MartM l.W X4 7 

30% 2366 Mam 48b 1 J 12 
3ft* Bft Masco 380 115 _ K 

Wft. 84* MasPt n 46 95 _ 63 

238 l*8ft Matsu. .nr 5 n „J 

1246 6% Maftal ... - T7 

1146 8% MouLoc LI Je 584 12 


42ft 62ft- % 
16% 17 + ft 


2346 17% OrtC pf ..... . 

17% 12% OrtanP _ 33 

11!* ’ Orjan tv 50 (J _ 
35» 27» OptedM i U f 

22 IS. OvSMp 8 50 25 17 

15ft lift OwnM s Ji 1 J 13 

33% 29 PHH^ 1.12 U 1? 

46ft 3?* PNC Ijl ..3 » 

38% 32ft PNC pfD 180 U . 

46% 36% PPG IJ6 XI 10 

36% 2B46 PS Gn> A0 IJ 6 


CD 4S* 45ft 45ft + ft 

15T5 »6 25ft 25ft — ft 

27 33% Bft 33ft — ft 

63 . Bft Bft 01* — ft 
* 180 1784*177 —2 

»36U U 124* 12% + ft 

47» %■ X * ; 

ITS & 5 Sft = 

17H ITO ITO ITO + ft 


Mann 85# A _ CD 7ft 74* 7ft 
Maeui pf 4/m 1U _ 13 B 35 35 

MayDS L« 33 11 1204 30% 38 3«* 

MOVtaP .90a 4A TO 1752 ITO ITO ITO + ft 

Medof. ,16 A 17 242 17% 17ft 17% + % 


4AZOT25 » 

WO 84 _ 

3 

50 25 17 
36 IJ 13 

1.12 X3 1? 
8 f 11 
188 45 8. 


18% 13ft McCklf . .10 A 17 242 17% »7ft 17% + % 

27ft 21% MCST Pf X» 75 - 1 23ft 33ft 23% — ft 

25 22 MCDr pf ZAO 1X7 . 1 »% 24% 24% + % 

Zlft 11% MCDerl 180 55 _ 772 18% 17% 18ft — ft 

jft ft McDrl wl _ - - « 0 i *1 

m Aft McDW 3a XT 13 3. 7ft 7ft lft _ 

5S» 41% McDnl .56 a 1.1 U 7070 52ft 510* 51% — % 

73 57ft MCDnO 282 XI M 1830 91ft 906* 91% + % 

74 476* McGrH 280 2J 19 1592 TO* 72 72ft + lft 

35ft 296* MdKan 144 44 14 794 Mft 32 32U — ft 

1M% TO* MCK pt 180 1.7 _ 7 103ft lMft TOft + (ft 

(7ft m Mood M 28 .7 2766 OT* M% J7» + ft 


(7ft jm Mead JJ 28 7 2766 

90% 68ft Medtrn UO IJ 13 1» 

174* lift Mectiiia n _ HI 13 
33% 246* Mafien . 140b (5 - 2102 
28 SS MOllan pf 280 1X6 - 7 

21% 16W Mellon pf 14* X3 _ M 

42% 31 Maivtn i , n un 

46ft 35% MercM 82 23 11 WJ 

Mft 48ft Marc* > 1A< 25 >1 S®3 

low (ft Atonal . m 

3 (ft 25ft Mardfti Aj 2J W 381 

31% 12% Morvvn 180 35 ft TO 


M in MesaLP . 2 
124* 10% Meat. P of 1. 


16* i MnoOf 

40% 35 MeeaR 
4 546 MCdOb 

84* 5% Mtafefc ' 

36% 24 M«iC Pf 
344* 22 M01CR 
5% 4% Mfewby 
174* ■% MMSUf 

16 11 MHInR 

67% 56% MM M 

“IST 

36% 26 Mad BK 
51% 3A6 Atoned 
24% U% Mpnroi 
96 Tift Manton 

E m MonPw 
% ii% Mantad 
2D% 17% ManU 
9% 7 MONY 
29 214* MOore 

40% 30% Maroon 
n 57% Moron Pf 
M eft MaroGr 

B r% MarKM 
. 1246 MoranP 

rssrg.- 

ra ui* A/ifoRty 
484* 354* Mart on 
12% 10 Motet 6 
5(4* .39% Malaria 
M% 7 MunHl.n 


IJSa 3J 32 M 

Z ii w 

BJ2 108 - r*M 
440 11 8 •* 

J4» 4J _ TO 
283 13 _ TO 
152 4J 182 20 

5 u . . n 


.5ga 1.1 U 2070 52ft 510* 51% - % 

282 XI M 1838 91ft 906* 91% + % 

280 2J 19 1592 73ft 72 7246 + 1% 

144 44 W 7W Mft 32 320*— ft , 

U 7 Hitt TCI? 

iSi 4 sb^ r lasar 1 . 

I JO IJ 13 rat 90% (TO 98% - % 

- w _!3 !3 iz% ra% 

140b 45 _ 2102 31% 31% 31% — % 

280 108 _ 7 Sft 264* 26ft + % 

149 SJ _ 10 20% 20% 20%— U 

_ 13 1439 409* 40% 40% - % 

.92 28 11 389 45ft 4A6 45 - % 

1A9 2J 21 3878 65ft 6406 65ft - V* 

AQb SA - 3» 4% 4ft4%+% 

46 2J li 381 31% 31 31 - % 

180 15 12 J733 2846 28 28% + ft 

ZOO 178 20 2134 11 d 10ft 10ft - % 

150 14.1 - 2BA lid 104* 1046 - % 

: iiJI a 33 a-? 

BJ2 108 - rSXK 82% *2% 82% + 2ft 

440 XI 8 6* 14% 14% 14% - 

J4e 47 - TO 746 7ft 710 _ 

283 13 — 10 24% 2446 2(06 + 5 

152 49 182 2031 30%31+ft 

M 15 - II 4ft 44* 4ft - 

wi raffs? 5 

'St 8 a ffi r '&* sa+ a 

2S S B Ziff s; S* : 

1J0 74 10 163 »% 24 24 

_ 1 43* 26* 2ft 24*+ % 

240 48 10 5125 47ft 49 47% + % 

_ _ w 31% 30V* 30% — ft 

_ 14 *8 37 34ft 37 + ft 

40 ..4 Wft W46 10% - ft 
XI 12 1343 954, 944* 95% + ft 

7.9 12 9(7 35ft 34% 35 

12 9 8 14% 1(4* 14*6 + ft 

10.1 - 45 18 174* 1746- % 

JZ 15 17 97 TO 8% 8% + 4* 

88 XI 14 .60 W * 18% 28% + % 

18 U 7 1116 3846 38% »6 

KM* *7-3 J7V1 571m mi — % 

_ - 38 0 746 B + % 

JO 24 33 78%IV68% - 

_ 26 17 15ft irn 15% + I* 

_ 6 345 4U, 604* 606* + ft 

1 X7 - ■!» 3946 39% 39% — % 

114 9 J 17% 1746 17% _ 

28 14 834 43% 4* 464* — 1 

10J 109 74 12% 12 12 — % 

18 13 2775 «fM 43 <3% 

28 » 162 *16 7% TO- % 


49% 35% POCElIt 
18% 14 FOCGE 
10ft » Pocsa 

3544 27ft POCTrt 
37 33% PdCHQI 

iv% 14ft Pain we 
1« W PalntY 1 


188 SA 12 
X64 74 10 

52 19 31 


164* 14 PalhW pf 1J7 84 - 11 

4% 2% PceiAm _ - 

ilk "re PanA wf - - 

27% 20ft PanEC 280 *5 - 

Kft S PbiHa - 38 

18 lift PDneph .M 15 It 

18% 7% ParPh 54 5 7... 

10% t PcrTcll _ It 3 

ZOVi 144* ParkEl J U 11 24 

6 3ft ParicOn J 3 288 

370* 36ft PoruHn 84 XI 12 1477 

Sft 3 Pamcm - 07 

6 3ft PatPtr . SI » 

raw 9 PertrP n 1JQ 128 — TO 

46* 2% Patten .12 17 S - 208 

2SA 21 Pencn 48 IJ 16 247 

55% 43ft Penney 234 <3 t IBM 

37ft 334* PaPl 1» U I 3S1 

47ft 44 PaPL Pf 4A IJ _ ISO 

49 % 44% P 0 P 1 pf ui u . am 

W 83% PaPL pf 840 1U - 140 


H lift MURPd ■ 86e 5 _ *M lift ii% 11% - ft 
4ft 24* IVHMtsno - 3D 3% 3% 3ft— ft 


154* U% MutOm 
(ft 24MVWL 
13% 7ft Mvgn • 

18% M NBE 

41V* 34ft Ngp — - --- iC z lV - 

J*BS| J3a Ij JI *3 ^ JA- ft 

SS S* is u ffjs m ^ SS- § ( 
$£ $s Shs^a 55 

4046 27ft NACCO Ji 1J 7 183 3Sft 37% 38 + % ! 

Za T 3 

13* EE*S 

38% 18 NaTE dll - U 3U 28% ITO ITO - ft 

2 *$J 16 % m^G* l» 6> jo m ITO . !• •».+ g 

le *1 HIL5L “2 "A ^ € 


28 31 fS gft 

1.1 U 660 « 


3% Sft — ft 
34% 351* + ft 
13% 1306 - I 

4% 4ft « . 

TO TO - % 


0S% 6TO Penrrnl 380 ZLA > 454 

AH-HTS 

.»-ass*r *- ,s ’« r vs- 

■BP/k 15% Petrie JO 18 27 347 

Wft IBft PetPor 2J0 84 12 SIS 

SSft 29% PetRT vSie 0J - » 

'S aTj : .J 

13 ij ^ US 

vr as Bg-gc a it? : ss 

■2 734k PnE pfo ITS 1L3 — Tie 

ra B3ft Pfti SJs m TIJ r lisa 

124* lift PnE om 141 118 - 28 

I® B,p 110 - » 

ii% w% pne dio i5 ua , n 

lITOIOM* PflE PfM 15J5 148 ~ zS5D 
8TO 81 PbE (OK 750 115 - 1100 

74 Uft PtiB PfJ 780 11.1 ~ <300 

114* 13% PtlUSub .94 7.7 n 9 

ni . 80% Phil Mr 450 38 ft (MB 

93'* Mft PMIpIn 52 ZJ 12 149 

■ jpg 

&* a » ’S 'S 

3TO 21 PledNG 140 68 W 74 
l» 8% Pier 1 .12 18 18 843 

846 (ft Pllafla J2 b X7 — 152 

7ft TO PllOPr 86 8 - 44 

28 Uft PJpWtf 140 lU 281 UU2 

40ft tav. PINtvBw 184 X4 14 am 


M7 17% left Mft + % 
344 (84* 40% (0%- ft 

m - 


* 
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INTERNATIOKAl. STOCK MAKKETS 

China’s Trading System 
Is Coming Into Its Own 

By NICHOLAS D. KRISTOF 

Mew York Tima Service 
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M OREOVER, the “stocks” in most cases do not repre- 
senl ownership in the company, but simply the promise 
of a dividend and perhaps a chance to wm a prize. 

A third characteristic of Qmra's markets is that few shares are 
freely traded. In the last five years, more than 10,000 Chinese 
companies have issued shares, but nearly all went to the employ- 
ees of the inning company On the Shanghai market, for exam- 
ple, only six stocks are listed, along with six bonds, and on the 
Shenyang market only one recently listed stock is traded. 

The Shenyang market, which in the fall of 1986 was the first 
one to open its doors in Orina , js in fact a bank branch that also 
trades in 40 different bonds. It is a seat-of-the-pants operation, 
where affidah make decisions as they go along. 

Asked whether investors could sen back shares at the same 
price they bought them for, Mr. Loo said, “Nobody has come to 
sell a share, so we do not know what price to pay. 

The one stock offered by the Shenyang market, the Gold Cup 
Automotive Factory, is regarded by Western diplomats and 
ccono mi stsm Bering as the dosegt thing China has to a : Western- 
style stock. For example, shareholders can vote for the oompan/s 
management . But it is the stock market in Shang hai that best 
reflects the metamorphosis of the Chinese securities markets. 
Two years ago, the Shanghai market, which is is the lobby of a 

See CHINA, Page 16 
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Inflation Fears 9 Political Worries Cause Twinge in Durable Swiss Franc 


w proceeds vddi ^ans to bolster the economy by tnmiag 
state-owned companies into shareholder-owned companies. 

The latest sign of high-level, if cautious, support for changes in 
the market system has come from P rime Minis ter Li Feng, who 
has said several rimaa recently tbw China will stick with public 

ownership, but not necessarily the same Irinri rvf pnhHn rramership 

that it now has. 

In di e la n g ua g e of Chinese economics, that suggests a move 
toward equity ownership, because proponents of stock trading 
seized the linguistic high 

ground eariy by claiming that 1 , , 

“publicly held” com panie s Advocates 8 ay 

were simply another form of VnHlw4v 
the ^jubhc ownership” that puDUCiy Heul 

bas long been , a fundamental companies are 
tenet of socialism * 

In any case, a new research equivaleilt tO 'public 
institution was established , r 

last month to draft appropri- ownership. 

ate securities laws and make — 

plans for a major nnritmni stock exchange. 

“So far, the markets are all local ones," said Wong Porning, an 
adviser to a team of financial institutions that is trying to create 
the national exchange. “Only a national stock market can serve 
the role of a real financial center and larger capital marke t to 
allow companies to raise the kind of funds they need.” 

Until national standards can be set for shares and other, 
smaller matters are handled, the government has ordered compa- 
nies to proceed very slowly in issuing stock. 

Meanwhile, trading continues on the country’s stock markets, 
where the activity at present bears Stile resemblance to the stock 
exchanges in the United States, Japan and elsewhere. For one 
thing, prices on the stock markets, which are mostly $5 to $30 per 
share, are usually determined more by the gover nm ent than by 
supply and demand. As a result, prices rarely falL 
“People come from abroad ana say, ‘What is your morning 
price or your afternoon price?* ” said Luo Zhenzbong. a manager 
of the stock market in the northeastern city of Shenyang. “But 
our prices do not chtmgf. for a month at a r»mg, and when they 
change they only go up.** 


By Richard E Smith 

ItOenutibmd Herald Triixmr 

Inflation, political instability and fears 
of being left behind by the European 
Community's planned single market 
have combined tojostle confidence in the 
cnee unshakable Swiss franc, analysts 
and dealers say. 

While the decline has been modest 
compared to the gyrations of the dollar, it 
has been significant for the currency with 
the best postwar record for stability, and 
is giving a rare boost to Swiss exporters. 

Experts stressed that the franc, buoyed 


Italy Deal 

Expands 

Publisher 

Espresso Boosts 
Mondadori Lead 

By Sara Gay Forden 

Special W the Herald Tribune 

MILAN — Amoldo Mondadori 
Editors SpA, which is controlled by 
the financier Carlo De Bencdetu, 
will acquire Editoriak L’Espresso, 
a spokesman for Mr. De Benedetti 
said Monday. He valued 
L’Espresso at approximately 800 
billion lire (55818 milli onV 
After the deal, Mondadori, 
which already is the largest Italian 
publisher, would have annual mlix 
of about 2.4 trillion lire, according 
to Vittorio Moccagatta, the spokes- 
man for Mr. De Benedetti. Monda- 
dori had been just slightly ahead of 
Rizzdi Editore, which owns the 
MHan daily Comae della Sera, 
among l iman publishers. 

Editorials L’Espresso SpA pub- 
lishes the Rome-based daily La Re- 
pubbbca through a 50*50 jam-ven- 
ture with Mondadori. It also 
publishes L’Espresao, a weekly 
news and cultural magazine with a 
circulation of 369,900, and a string 
of smaller regional newspapers. 

The Mondadori publishing em- 
pire, whose coosoUdaled sales be- 
fore the operation were about 1J 
trillion lire, controls activities that 
include bode, newspaper and mag- 
azine publishing, as well as graph- 
ics, paper manufacturing, and di- 
rect marketing. It pnbushes the 
feadmg Italian newsweekly Pan- 
orama, and a. string of general in- 
terest and specialty magazines. 

According to *wm« of die agree- 
ment, two large shareholders ofEdi- 
toriak L’Espresso have agreed to 
sell their stock directly to Mr. De 
Benedetti, who already owns 183 
percent through his industrial bold- 
mg company CIR SpA, sources said. 

Carlo Cara c ci n to, the president 
of L’Espresso and owner of 353 
percent, and Eurgano Scalfari, a 
director who owns 1039 percent, 
have agreed Vo stffl their shares to 
Mr. De Benedetti. According to in- 
dustry sources, Mr. Caracciolo 
would become president of Mon- 
dadori after the transaction, and 
Mr. Scalfari would he a director. 

Simultaneously, Mondadori has 
launched a trader offer under the 
same terms for the remaining 
shares, currently in the hands of a 
number of minority shareholders. 

The offer price will not be re- 
leased until after approval by the 
Mondadori board of directors, 
sched u led to meet an Thursday, 
Mr. Moccagatta said. He said, 
however, that the company was 
worth about 800 billira fire. 

Espresso’s stock was suspended 
from trading on the Milan ex- 
change on Monday. On Friday, it 
jumped 5.45 percent, to 22^990 me. 

The operation represents a deci- 
sive step in Italian publishing: It 
will bnng two of Italy’s leading 
ne wsmagazines, L'Espresso ana 
Panorama, under the same roof. 
Although advertising services wiD 
be pooled, each m aga zin e will re- 
tain its own identity and competi- 
tive editorial spirit, sources saxL 
In addition, the acquisition will 
bring La Rqpubbhca completely 
un der Moadadorfs wing, thereby 
starting a new chapter in the circu- 
lation war raging between La Re- 
pubbfiea and RizzolTs Co rri er e 
defla Sera. 

La Repubbbca was launched in 
1975 under die initiative of Mir. 
Scalfari with the backing at both 
Mondadori and L’Espresso. It 


by Switzerland's robust economy and 
massive capital inflows, is not beaded for 
any major dives, but that the currency 
may be entering a phase where it will be 
sutgect to more pressure than in the past 

“We might see a weaker Swiss franc in 
the years to come,” said Erwin Hoi, head 
of the finnnrifri advisory division at Swiss 
Bank Corp. 

Some analysts pointed to the threat of 
inflation as the main culprit behind the 
franc's weakness. 

“Fra many years we have been the 
champion inflation -fighters and now we 
are not,” said Peter Boomberger, chief 


economist of Union Bank of Switzerland, 
the country’s largest bank. “It is a funda- 
mental change.” 

The Deutsche mark has risen by 23 
percent against thefranc since the middle 
of last month and by 4 percent since the 
beginning of the year, while the dollar 
has risen by about 3 percent since the 
middle of Much and over 10 percent 
since early January. 

While inflation is the most frequently 
died problem, there are several other 
chronic complaints that might already be 
weakening the patient, but which defy 
any obvious diagnosis or remedy. 


On the political front, the country Is 
riveted at the moment by a money laun- 
dering wandnl that has already brought 
down major government figures such as 
Justice Minister Elisabeth Kopp, and 
which promises to provide Watergaie- 
styk surprises for months to come. 

On a less dramatic but probably more 
fundamental levd, the Swiss are warily 
looking toward the European Communi- 
ty’s planned single market after 1992. 
Switzerland, which is virtually surround- 
ed by EC countries, is worried about 
being left behind and isolated in a way 


that could damage its industry, banking 
and, by extension, its currency. 

Although the franc has been weaken- 
ing recently against all major currencies, 
the foreign exchange market has focused 
on the cross-rate with the mark because it 
is the most important rate for the Swiss. 
West Germany accounts for about a 
third of Switzerland's foreign trade. 

Mr. Hen expected the mark to rise 
from its long-term range of 80 francs to 
85 francs per 100 DM to a range of 85 
francs to 90 francs L n , the next several 

See SWISS, Pa«e 17 



The studios of Paramount Pktaes in Hollywood have turned oat some big hits fra Gtdf & Western. 

Gulf & Western Move Boosts Shares 


By Geraldine Fabrikant 

New York Tima Service 

NEW YORK —Gulf & Western 
Inc. shares rose sharply Monday 
following the company’s an- 
nouncement Sunday that it 
planned tosdl its Associates Corp. 
of North America financial umt 
and to expand its communications 
and entertainment operations. 

On the New York Stock Ex- 
change on Monday, Gulf ft West- 
on shares climbed $2375 a share 
to $51375. after dosing at $4930 
on Friday. 

The sale of Associates, the suc- 
cessful consumer and commercial- 
loan subsidiary based in Dallas, is 
expected to raise at least $2.4 bil- 
lion and possibly significantly 
more, analysts said. 

Following the sale, Gulf & West- 
ern's assets would include some of 
the strongest properties in the me- 
dia business: Paramount Pictures, 
Paramount Tdevisiou and Smnn 
ft Schusto-Prentice Hafl. 

Reflecting its focus on media , 
the company, which is based in 


:’-W WSL' 
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Martin S. Davis, chairman, 

New York, will change its name to 
Paramount Commumcatkms Inc. 

“We have been bunding and 
bunding values," Martin S. Davis, 
chairman of Gulf ft Western, said 
Sunday. “We are down to a point 
now whae we have to determine a 
direction. Otherwise we are impair- 
ing the growth of both. We had to 
choose." 


NEC Claims Fastest Supercomputer 


By David E. Sanger 

New York Tima Service 

TOKYO — NEC Corp. said 
Monday that it had developed the 
worid’s fastest s uper co mp uter, but 
thecompany conceded that the ma- 
chine had yet to be bmh. 

Under pressure from Cray Re- 
search Inc. in the United States and 
Fujitsu Ltd. in Japan, NEC an- 
nounced hs newest generation of 
supercomputer called the SX-3. 
The company said the top of its 
new line, operating at peak speeds 
«t> 4 under eoprotons, cou ld 
be the fastest in the world, consid- 
erably faster than the machine Fu- 
jitsu announced in Decem b er. 

Yet to be heard from is Gray, 
winch is exprated to announce its 
Cray 3 sometime this year. 

So far this is a contest of numeri- 
cal predictions. NEC’s computer is 
still a design; the first production 
models win not be ready for testing 
fra a year. No one bat yet seen 
Fujitsu's machines, which are not 
expected to be available until the 


beginning of next year. And while 

iMra, has yet to reach the market.’ 

NBC said its new machines could 
perform 22 bflHon floating-point 
operations a second — the chief 
measure of supercomputer speed. 
That would easily be a record. 

George Lindamood, an analyst 
at the Gartner Group consulting, 
finn in Stamford, Connecticut, said 
the Cray 3 was expected to perform 
up to 16 billira operations per sec- 
ond, the Associated Press reported. 

Fujitsu has said hs new series 
would perform up to four billion. 

Akihiro Iwaya, senior program 
manager for su p e rc om p uters at 
NEC, speaking of the new units 
said, “We wOl sell 120 of these ma- 
chines in four years." About 20 
would be xdd in the United States. 

The prediction on UB. sales 
might be optimistic; considering 
the resistance Japanese models 
have faced. With Japan’s big trade 
surplus, U.S. agencies and even 
some companies have been under 


tremendous pressure to buy U.S.- 
made supercomputers. 

So far, NEC has failed in its ef- 
forts to place aroeioamputers in the 
United States. Those efforts includ- 
ed moflra to provide a machine to 
the Massadmsetts fristitute of Tech- 
nology at a rery low price. 

The NEC compotes will range in 
price from $5 nriffion to $23 mufion 
and mil use a version ctf tire Unix 
operating sy s te m , which is popular 
in North America, United mss In- 
tcmatiotiali^TOrted. NEC wfll mar- 
ket the machines in North America 
via a joint venture with Hraeywdl 
Inc. 

NBC appe ars to have chosen a 
middle-of-the-road approach to 
achieving speed in its new line. Fu- 
jitsu’s sup ercomp ute r is a single gi- 
ant Tnarhmc that mw tO achieve 
speed by brute force. Cray, ra the 
other rad, is designing its computer 
with up to 16 processors that can 
share the wormed. NECs new 
cosnputexs have a maximum of four 
processors, each of which will prob- 
ably work on different problems. 



aged to unseat the Corriere as Italy’s 
largest circulating daily newspaper. 

However, the Comae regained 
that position early this year after its 
introduction of a lottery game. The 
game, based on recycling state lot- 
teiy ticket numbers, was so popular 
that the Camera doubled its nation- 
al circulation, to almost 1.4 nriBm, 
although it has since slipped to 
about 9OQ0QO. La Rfijwbbhca’s dr- 
eolation is about 827,000. 

Shares of both publishers have 
been rising since toe MHan finan- 
cial daily D Sol e/24 Ore broke the 
stay of the pending deal between 
the two editorial groups last week. 


"Judge by ability, not by size. 
Especially when choosing your portfolio 


manager. 


Alfred E. Sarasin 
General Partner 
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Minorco Draws 
Cool Response 
With New Bid 


Mr. Davis said p ro ceeds would 
be used to “expand the compan y** 
comm u n i cations op erations global- 
ly, both internally and through 
product development and distribu- 
tion and externally through acqui- 
sitions investments." 

Gulf ft Western also owns Madi- 
son Square Garden, the New Yak 
Kukks basketball team and the 
New York Rangers hockey team. 

The company said it planned to 
continue a stodc -r e pnr aiase pro- 
gram begun in 1983. Adjusted for a 
1988 stock split, more man 45 mil- 
lira shares nave been bought bade, 
lea ving 1 ]6 million outstanding. 

Gulf ft Western shares have been 
trading at about 12 times per-share 
wnnmgc Entertainment stocks gen- 
erally trade at 16 times earnings. 

Of major interest is the increased 
amount of cash that the company 
will have following the sale of As- 
sociates. Gulf ft western now has 
about $440 ntiUira ra band. 

Mr. Davis said the amount of dm 
company keeps after the sale would 

See MEDIA, Page 15 


Compiled bf Our Staff From Dbpmdta 

LONDON — Minerals & Re- 
sources Corp n the South African- 
coutrofled m vestment group, on 
Monday raised its takeover bid fra 
Consolidated Gold Fields PLC to 
£1530 ($2635) a share in a final 
attempt to win control of Britain’s 
largest mining company. 

Gold Fields shares fell 60 pence 
to £1335 a share after the an- 
nouncement, however, as traders 
speculated that the lad might not 

attract sufficient investor support 
to pressure the company into ac- 
cepting. The offer, the biggest take- 
over attempt ever in Briiam, values 
Gold FkJas at £33 tnlHoo. 

Rudolph Agnew, the chairman 
of Gold Fields, said the market 
reaction signaled that investors feel 
the Minorco bid “is of suroect val- 
ue and should be heavily discount- 
ed.” 

But Sir Michael Edwardcs, Min- 
oroo’s chief executive, said the fall 
in Gold Fields’ dares reflected un- 
certainty su r roun di ng a UJS. civil 
court ruling that bars Minorco 
from buying Cans Gold shares. 

The court case is distorting the 
market price,” Sir Michael said. 

Minraco, controlled by De Beers 
Consolidated Mines I4<1 and An- 
glo-American Crap, of South Afri- 
ca, has been trying to buy Gold 
Reids since last September. The 
new offer, which consists of one 
new Minorco share plus £2330 in 
cash for every two Cons Gold 

shams, maHrc tfw yypfld time Mm- 

orco has raised the stakes. 

Sir Mlchad said that the new bid 


is “our final word” and he called on 
Gold Fields to end its U.S. civil 
court action. 

The new offer, which according 
to British takeover rules cannot be 
increased except in the event of a 
rival bid Emerging, remains open 
until April 26. 

“They cann ot lever the price up 
as we are not now allowed to in- 
crease iC Sir Michael said. “To say 
they are using the court to lever the 
price up in the shareholders' inter- 
ests is now spurious,” he said. 

Minorco, which already owns 
30.6 percent of Gold Fields, has 

made ending the COUlt action by 
the company’s U.S. subsidiary 
Newmonl Mining Corp. a condi- 
tion of the takeover. 

A federal appeals court in New 
York has confinned a judgment by 
a lower court barring Minorco 
from increasing its holding m Gold 
Reids beyond the 30 percent levd 
because the takeover would create 
an excessive concentration of U.S. 
precious metals production. The ef- 
fect of the UJS. court ruling is to 
block the bid. 

expected Minorco to raise its offer, 
but were disappointed that the 
company failed to make an all-out 
effort by proposing a price of 
around £16 per share. 

“There is widespread concern 
that the bid is not enough to farce 
Cons Gold to withdraw its U3. 
court injunction preventing the 
bid,” said one analyst. 

(Reuters, AFP, AP) 
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■FUTURES 


round- 

turn 

commission 


Now you can trade futures contracts with America's largest futures discount 
Dim for only 518 round-turn oommissloiL This low rate even allows you replace 
your orders direaty re our Chicago 'Hading Center whOe paying ontyJoraoJlto 
London. (Offer good for the fast two months Hut you are our customer. Normal 
futures rates never exceed S34.1 

In addition to low commissions we offer you professional and anentlve service. 
For example, our Trading Center is open 24 hours so you can place orders and get 
quotes when it’s convenient for you. 

Discover the advantages of a discount commission firm and get our special S IB 
rate when you open your trading account by April 30. 1089. Send your name to 
Hans Sdiolz. Herdweg SB, D-7000 Stuttgart l. West Germany or call 
|40)-71 1-228506; TELEX: 7-2MI0-UND D; FAX: (07111220 1380. 
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BANCA 

COMMERCIAL!} 

ITALIANA 

JoMBaxdtConfwiy - Hoad OHn « MUn. bahr 

Comport**' AMO* No. 2774 - Mtan Dxn 

cao*m stodt l i j 5 d.aioJ«i.atio ■ artuwy m— w» l iraoomoojoc 
Birti ol Natonl femu 

The Stockholders of Banca Commerciale Italians are 
called to an Ordinary and Extraordinary General Meeting to 
be held at Piazza Belgioioso I , Milan, Italy, at 1 0 a.m. on 28th 
April 1989, and If necessary for the second time of conven- 
ing on 29th April 1989 at the same time and place, to resolve 
the following 

Agenda 

Ordinary Part 

1) Reports of Board of Directors and of internal Auditors; 
submission of Balance Sheet at 31st December 1988 and 
resolutions arising therefrom. 

2) Appointment of Board of Internal Auditors and of his 
Chairman and their remuneration. 

3) Fees for Board of Directors, Executive Committee and 
Balance Sheet Committee. 

4) Appointment of the External Auditors For the period 
1989/ 1991 , as for D.P.R. 31.3.75 No. 136, art 2. 

Extraordinary Part 

5) Proposed merger by incorporation of the I.D.L s.r.L 
Milan, with Banca Commerciale Italians S.p.A.. Milan. 
Determination of merger conditions and procedures. Res- 
olutions arising therefrom and delegation of powers. 

Holders of shares bearing the right to vote are entitled 
to take pert in the General Meeting provided that they have 
deposited their shares with the Bank or with Monte Titoll at 
least five days before the date of the General Meeting, In 
accordance with the provision of art 4 of Law No. 1745 of 
29th December 1962. This also applies to those who are 
registered in the Share Register. 

The Chairman 
of the Board of Directors 
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Mondays 


U Harm 
HW i Low 


12 Marik Srt 

HWi Law Bpcfc Otv VM PE 1«H Hww LmvIPJ 


Tables include the nationwide prices 
up to the closing on Well Street 
and do not reflect late trades elsewhere. 
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ISJt + * 

So Z 

XIVS- V. 
45% + It 
68!t- It 
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S7lt 


tit 

30V, + to 

nto ~ t 
S3 16 


7tAi + to 
35V. 

1»- >A 

33 + 1 

TSfi +1 
26U + to 
13 + vt 

32% + It 
47lt + It 

Mt + 14 
l'A + V, 
1W + It 
31 + It 

lMk + Vt 
ito- to 
lit + to 
2*16+46 
V» — V* 
44H - to 
Kt + W 



US. Futures 

f 'it i The Associated Press 


j High Low On*n Hint) low Close ChO- 

iCJO 4X00 Mor *7 JO 47 JO 47J0 47J0 *20 

6090 <7 JD MOV *796 +JS 

an 4&ss jm 4U5 

Esi Sola IB Pr»*-Soto 055 
pSvTdoV O pen Hit. 20*26 oft 166 


Season Season 

Htflh Low 


Open Hteb Low dose Os. 

Groins 


wheat teen _ , , 

5JMbumlnlmum-cMlor*»teahri 

442 X» May 3.90% L98% 

42 U) M 1E5V. US*. 

429 150% Sep 3.93 197 

4JCV3 348 Dec 406 Vj 4D9VS 

443 *JO% Mar 4.13 4.14 

4H 403V? MOV 406 Vj 410 

ESI. Sales Prev.Sato 14S09 

Prev.DavOotnint. 6U5i up IIS 

iSSbumbnirnum- dol tors per bushel 
169 X07% Mar 246 237% 


160 X33 Jul X67 X68% 

117*i 245 S«o 36016 U62 

X9S 2JS D« IStto 160% 

XB6% 237% MOT 2M2A 2£7 

TMVi X60 May 

XBlte 2alV? Jul Z6BV. X70’A 

EsL Sales Prev.Sato 24SW 

Prev. OovOptP IflLlPU 16 UP 278 

SOYBEANS (CBT) 

sjjOQbu mini mum- doUan per bushel 

7am < IAm 1 TlttA 7 9Al 


IS? 344% £DJ 
343% 186 — 3CV, 

341% X92% — J52U. 
403 40316 — 

4ii 412 —fa 

406V? 408V? +J»% 


lMto UUt +JBto 
iiw into 

ispu v/tfi —SBto 

X57% 2 3» — 
2Mto Z65% —J&fi 
267 — XCVi 

268 Z£S% —.08% 


ij im &4SV? May 7.10% 7.24% 

966 7.18 Jul 7JI 715 

931 7.1214 Aug 7 JO 735 

us 64SW S*P 7.13 7JS 

7 .n 643 MW 7i» 7S 

747 484 Jan 7 JO 7X2 

7J4 7.00 Mar 730 7X0 

7.78 Ml MOV 7.36 MS 

Eat. Sales Prav.Sato 30359 

Prev. Day Ooea InLl 02.336 oftUSO 

SOYBEAN MEAL (CBT] 

100 fora- Oolkirs per ton 

304 DO 20050 MOV 21400 22150 


Prev.Soto 30359 


7JJ4V? 7.19 +JgVi 
7.15 7JCH4 +.0P4 
7.15 7.31% +J» 14 

7J38 7J1 +JBT4 

747% 7.19% +JWA 
7.T7 7JSW. +38% 
7J8 749 +.07% 

7Jt% 7M +.10 


J0CJJQ 715.90 
29400 21400 

286.00 210^ 
280JM 2D100 

260 JX) 1*950 
23000 207 J>0 

249 JO 20800 
ZB SO 2OT JO 

Est. Soto 


715.90 Jul 71 7 JO m» 

21400 Aug 71450 221.00 

ZIOJO S*D 21150 279-SJ 

20100 Oct 21 LOO 71 7 JO 

199 SO Dec 21X00 216X0 

207 JO Jon 21150 ZlSig 

208J0 /Star 213-50 21 5J0 

209 JO May 21150 211SI 

P rev. Sales IAMB 


21400 22140 

21450 mso 

21400 21920 
21330 2JSJ0 
211 JO 215J0 
21150 21470 
213-50 31400 
21150 21470 
71150 21400 


COFFEE CINYCSCEI 
37-300 lbs.- cents oer lia. 

159 JO 112.13 May 13400 13440 

SS 11400 Jul 12750 12440 

19? 90 11400 Sep 17350 123-50 

149 JO 11475 Dec 13440 120-40 

] 1475 Mar 11925 11925 

lira 11AJ0 Mew ii7jo UMB 

rare 11490 Jul 

Sap 

Est- Sales 4450 P rev. Sales SAS0 
Prev. Day Open Irrt- 24081 up317 
5UGARWORLD II (NYCSCEJ 
1 11000 104-CtldSPtr lb. 

13*4 767 May 1136 1Z36 

ll2o 8.10 Jul 12.15 12.15 

1X30 X45 Oct 11.90 rtJO 

12JB 8J0 Jan 11.10 IL10 

11J0 8-75 Mar 7160 1141 

1M0 9 JO May 1145 1T45 

mo 1068 Jul 

Est-Satas T7JQ3 P rev. Soles <3457 
PrJrvDayOpen lrtf.161651 oh 562 

COCOA (NYCSCW 
10 metric Ions- Joer ton 

2088 IIS May 1305 1339 

1895 1 175 Jut 1258 1382 

ICO 1206 5*P 1246 1Z74 

1735 1340 DK 1264 1» 

15^ 1250 Mar 1273 1290 

7*65 >254 May 1285 12B9 

7335 1258 Jill 

EsL Sales 5>486 Prev. Sales 1Z682 
Prpv.DavOPtainL 37*46 up i486 
ORANGE JUICE (NY CE1 
15JQ0 lt»-- amts per ttx 
S 132J0 May 15110 17350 

17X00 132JU Jul 16490 171LS 

170.10 T32J0 Sep 16340 15740 

16450 129 JO NOV 15400 157 J5 

1SL15 12740 Jan 

152-40 127J5 Mar 

L51J0 341 JO May 

Jul 
Sop 

EsL sates Prev. Sato* 886 

Pi«v. Dav Open hd. 7*70 OR 51 


13600 13471 
12740 1»02 
12265 123.15 
119J8 1M 
117.70 IJJ2 
11700 117*0 
11640 
119J5 


1146 1148 

1145 1146 

tin mi 

sa 3 

1140 .140 


1175 Jul 1258 m2 

1206 Sep 1246 TET4 

1240 Dec 1264 1289 


MOO B7 

1251 mo 

1244 1Z73 

1OT 12» 
1285 12B5 


16275 16960 
16540 17040 
36360 16640 
15400 15410 
151-50 
15060 
150-40 
15060 
15060 


Prev. Day Open Int. 61.127 UP 647 


Livestock 


161k + to 
39V> + It 

*5 : 

27 — It 


CATTLE (CME1 
40J00 lbs.- cents per lb. 

7840 67 JO Apr 7742 78J0 

7S.90 6460 Jwn 72JQ 7X75 

7XS0 65J0 AU0 6845 6847 

7115 68.90 Sep 68J0 68J0 

7411 48-65 Oct 6948 69A0 

7195 6240 Dec 7040 7045 

7160 70J0 F=«b 7075 7080 

74.00 7140 Apr 7L60 7160 

Esl. Sales 16.951 Prev. Sales 20846 
Prev. Day Onen Int. 84,150 off 110 

FEEDER CATTLE ICMEJ 

44000 lbs.- cents per Hx _ 

84.50 75J5 Apr 7747 7747 

8415 76J0 MOV 77.97 7100 

ffi.y 7665 Auo 77-30 77J5 

83.10 7685 Sen 77J0 77 JO 

8100 7480 OCT 77J5 77J5 

8340 7740 Nov 78.05 7BJ5 

8375 7000 Jan 7060 7840 

Est. Sales 2*63 Prev. Sotos X149 
Prev. Day Dam Ini. 14286 affT71 

HOGS (CUE) 

30000 Ut*.- ca m per lb. 

5165 39J5 APT 3940 ALIO 

S4S5 4X50 Jun 45J5 4545 

56-DO 4570 Jul 4575 46^ 

51 JO 4X25 Aug 4452 4570 

J7J0 40-80 Oct 41J5 4140 

47 JS 38.75 Dec 4245 4330 

47 JO 4X70 Feb 4400 4477 

4 SW 4277 Aar 43.12 4335 

Est Soles 6*53 Prev. Sole* 5453 
Prev. Dov Open Int. 30,132 up 439 

PORK BELLIES (CME) 

40JOO lbs.- cents Per lb. 

6475 3345 Mow 3417 3465 

6450 3X92 Jul 3432 3472 

5870 3377 Aug 3X30 3195 

6140 42J0 Feb 4830 4840 


7740 7747 

7X65 72J0 

6U0 6847 

6870 6870 

69M wsa 
70J5 7020 

7050 7042 

7140 7170 


77J5 77.17 
77 JS 7747 
7675 76*2 
7655 7657 

7655 7655 

7755 7740 

7810 7870 


3947 3942 
45.15 4Stf 
4575 4432 

4450 4SJ5 
4095 4140 

rtt.*, 43J0 
<395 4420 
Mjra 4330 


3400 3420 
3415 3432 
3147 3357 
47*0 4810 


AmlntGrp 

BankNY 

BrlstMver 

OwmWaste 

CaunsTandSF 

Eastn Util 

Ensercti 

FICopMHId 

FstWacJxtv 

GaPocJf 

Heinz 

ITTCPPfK 

LA Gear* 

LillyEll wt 

MBIA 

OrlonPIctpr 

RevnWRey 

SoecstBKBPf 

TIHory 

Unocal 

WasteMgt 


NEW LOWS a 


Amoco s 

BHIInd 

BrwnoFer 

CocoColo 

CrvstBrd 

EdlscnBros 

Fodders 

FtCaoltHdpf 

FrotMcMCop 

GordonJwf 

HoJIdovCo 

ITTCpptO 

LeoOOdtoNtl 

LoewsCP 

MAPCO 

PlttstcnCn 

RoyceValu 

SouNEnaTI 

TrnCOgPrpeo 

USUFECP 


Currency Options 


Church wd CotanHIInn CwiEd5pfA 

Gtontod GlblndPiyn GHResofB 

ImpCpAm LomMlFd MGF Prog 

MesaLPpf NEStSvopf RodmaiRta 

SeoOifUdPf SoumrKCp SmmrtpfH 

TrwBm Inc Tucson EP 


r OJM OJO 041 
r r r r 


AMEX Highs-Loi\s 


AmFrucf A 
BarryRG 
Dillard 
GrptiTch 
Hotsev wl 
NWWEntr 
Sierra dn 
SupSurMf 


AmFrud B 
BergenBrun* 
FrtaHolywd 
Greiners 
Keterna 
PennTrot n 
Sotftebvsn 
TbcOps Lands 


AmSef Eno 
CSSlnd 
GelmonSd 
GuormiBcs 
Midland Ca* 
PltOesmn 
Super Fdi 
Tberrnnlnst 


NEW LOWS IS 

AmTr-ran arm AnotosMton Bartsterlnf Com Fed 

ComouDvna DMantrnc EhrlBobr FFPPart 

SS? Re,wt LowrlnsGp* MedloGen 

MetroRltv OhioArl Co PeoasusGId 


April 10 

PHILADELPHIA EXCHANGE 
OpIIcmB Strike 

Underlying Price Cans— Last Petf Lon 

Apr May Jon Apr May Jun Sum 
Antral Ian DoTlars-cenls per unlL 

ADoiir 75 r r r r _ r 0JQ 

8079 77 r r r r 029 r 

B0J9 7* r r • r r 043 1J6 

8079 79 r r r mi r r 

80.79 80 047 r r 031 132 T 

80.79 81 031 r r r r r 

8079 82 r 039 r r r r 

31JM Britton Paonds-cents per npN. 

B Pound 162% r r r r r 040 

16*57 167% r r r r r 230 

14*57 170 055 155 235 1J5 r 115 

16957 172% r r Ijo r r r 

14957 175 r r 045 r r r 

3WS8 British PcopdfrB w opeon Style. 

16*57 170 r r r 075 220 r 

50480 Canadian Doltart-cwTls per uall. 

CDo nr STi I5J r r r r r 

8407 83 r r r r r 038 

MJJ7 83 V? r r r 004 OJO 041 

8437 84% r 0J5 r r r r 

S2508 West GerawnMorlm-ctoit* Per unit 
DMar* Si r r r 0J1 oo* ou 

SXD9 52 r r r r 012 0J6 

SXD9 53 030 047 t 815 r 09 

5X09 54 004 034 057 T f T.ll 

5109 55 0JD r 028 t 176 r 

5109 56 r r 014 r r r 

5109 59 r r 003 r r r 

25*406 French Fraoc*-i*iM of a cent per imW. 

F Franc IS* r 142 r r r r 

4350J80 Japanese YetHOefbs of o cent per onW. 

JYen 73 r r r r 0.10 r 

7531 74 r r r r r 038 

7531 75 r r r 019 r r 

7331 74 0.14 047 1.14 073 088 1.15 

7531 77 r 0-31 0.71 154 r 140 

7SJI 7t r r D40 254 r r 

7531 80 r r 013 r r r 

6350800 J a p an e se Yen-Ettrapeo» Style. 

7531 73 r r r r r 031 

63390 Swiss Fraacs-ceirti per unit. 

S UJ4 C M r 894 149 0.12 (UN 042 

SS S a1 ? 8 S asJ “f T r 

Total caB voL 15M ^openjat. MUM 

Total pat voL 80488 Put open Inf. 3623*8 

r — Hoi traded, s— No option ottered. 

Last is* premium (purchase price). 

Source: AP. 


COPPER (COMEX1 
25JXB Lbs.- cents per lb. 
iSffl 12500 Apr 141JD 14140 

u££j 7X15 May 133.10 14050 

Jim 

me 7170 Jul 12S40 13350 

0150 7640 5#P 12100 12750 

5sJ0 7749 DOC U530 12250 

Est Soto* 14J00 prev. Saw* 8114 
PrnNxDavOoen inL 32770 OH367 
ALUMINUM (COMEXJ 
40400 lb*^ cent* pot tb. 

Apt 

109 JO 8350 MOV 

Jun 

hum ■ 8340 Jul 

1MJ0 B250 Sep 8940 8*40 

9850 82-50 Dec 

men 8250 Jan 

Mar 
May 

9550 9550 Jut 

Sep 
Dec 
Jan 

Esf. Safes 1 Prev. Safes 2 
Prev. Dow Open int. 149 upl 

SILVER (COMEXJ , 

LOGO tnjy 02 j- cants per Irov az. 

6185 57X0 APT 5765 5765 

9650 5765 May 5774 5885 

559,0 58X0 Jun 

9054 587 5 Jul 5895 6004 

Six 5984 Sep 5994 6104 

6S4.fi 6144 Dec 6154 6255 

8154 6294 Jan 

9104 6304 Mar 6384 6414 

9104 6504 May MX0 6424 

7614 65X0 Jul 6534 6580 

7604 Men Sep 

74X0 ' 6834 Dec 68*5 68*5 

Est. Sales 11400 Prev.Sato* 11304 
Prev. Day Open l nL 9858* up 7*8 
PLATINUM (HYME) 

30 trw az_- dollars per trWK. 

44sai 48240 APT 52540 52740 

52640 971 an MOV 

64750 50140 JuJ S225D 52840 

50540 Oct gin nu 0 
40150 51240 Jem 52650 53240 

55740 51740 Apr 

Est. Soto Prev.Sato X699 

Prev. Day Open Inf. 19.153 aft 16* 
PALLADIUM anrME] 
lOOIruy or- dollar* per az 
170-25 15740 APT 

17X40. 11440 Jun 15840. 16535 

17240 11640 SOP 15040 16X50 

171J? 12050 Dee 15750 16235 

17140 12340 Mar 15740 161-73 

16070 15548 Jun 13658 16040 

Est. Sales Prev.Sato 2413 

Prev. Day Open int. 83*8 up 41 

GOLD (COMEXJ 
100 trov az.- doltan. per Irov at 
5JO40 38140 Apr 38140 38850 

May 

57040 wa Jan 38620 3*250 

57540 79Q-50 Aug 37140 39740 

575.50 39640 Oct 3M40 39730 

SU40 40240 Dec 4QX90 40840 

51640 41040 Feb 4QB40 41X00 

52540 41540 Apr 41840 41800 

49740 42050 Jun 

487JM 43040 Aug 

47240 43540 Oct 

<77-50 One 43840 438.5 0 

Ett. Sales 33400 Prwv.Soto 38724 
Prev. Day Open tnt.161443 up 35443 


14148 14140 
13X10 14035 
13670 
12440 13X20 
12040 12730 
11530 12230 


9140 
9140 
9140 
9040 
8*40 8940 
B7JB 
8340 
8340 
8340 
8340 
8X50 
B34D 
8340 


*5765 582.1 
5764 5854 
5*04 
5864 5*64 
5984 6074 

6144 6224 
6284 
6380 6384 
6CJB 6493 
6534 6603 
6714 


51740 534.10 

524.10 
518.10 525.10 
52040 52640 
52640 3840 

531.10 


. . 16540 
15840 16640 
15840 16240 
15650 16135 
15740 160.10 
15658 15*45 


38140 38600 
38740 
38530 39030 
39040 39540 
39640 401.10 
40X00 40650 
40050 41X« 
41840 41830 


43840 44130 
44730 


S Htoh 1 lSp Open Htoh Low Close' Chp. 

EURODOUAMC'^MM ; 

*g!S l0,M «3« SS 8946. 8940 8*41 8948 -Oft 

Sjg Sep 8932 8936 8931 8X34 -JS' 

ei H M44 OK 8938 8931 893< B9JF 

SHS Ufa MOT 8941 8947 8148 -8X66 — JD. 

2] Jo Jun 8946 8 KM 8943 8931 —JO 

|J5o BtJt Sep *041- 9009 8*49 9087 _s 

,!« 8945 Dec *842 98.11. 9040 9848 -42 

9 4« MOT 90.1* 9ft* K2:.^ 

MM 8941 Jim 9(126 90-32 9022 9030 —41 

Saw «44 sen »» . 9036 JUI *034 -41 

WL77 9844 Dec 9029 9031 - 9039- 9835 — 41 

son »49 Mar 9035 9043 9034 9040 -JT 

F^Sato prev.Sate*246468 

PS^Dot O pen ml J50O38 up 17431. 

BRITISH POUND ««*« •_ . 

s per pound- 1 polnteauals VXOOOI ■ - 

IJM7B1AW Jun 14854 14930 14846 I486* +12 

imt 14580 Sep 14752 14886 14750 14762 . +4 

13400 14540 Dec 14702 14702 14702 14784 -9 

Jun _ 14612. . —4 

EsL Sales Preu.Sgles 8454 

Prry.Day Open Int. 22477 ua50l 
CANADIAN DOLLAR UMMJ 
sper dir- 1 Point eeualsMLOOOl 

JU33 J670 Jun 4380 4384 .4366 -437S +25 

iffi 39*0 Sep 4341 4342 .4335 4237 +25 

urm jrgso Dec 4276 

*310 .7890 Mar 4Z76 4Z76 JED6 4365 ■ +25 

4270 JJ193 Jim '' JOB • +25 

Est Soto Prev. Sales 4487 

Prev- Dov Open Int. 19465 off 147* 

FRENCH FRANC (1MM> 

soerhwc'lPolnleauatsSOOOOat ■ • 

M17D 1563S JWl .15780 .15780 .15780 .15788 -25 

J59M .15895 See .15845 .15845 .15845 .15845 -SO 

Est Soto Prev.Sato I. - 

Prev. Dew Open inL 251 , . 

GERMAN MARKOMMJ ^ 
s per morn- 1 paint envois stuwn 
J77S -3298 Jun 4363 4367 4346 4340 —19 

Sm 4346 S*P 44U 3416 4293 SJ96 -M 

■ sea juts Dec 4eo 3450 4450 4446 -an 

E^Scies Prev.Sato 36357 - . 

Prev-DovOoenlfd. 45JM7 ual.176 
JAPANESE YEN (IMM)^^ 

s aer yen- 1 PQlnj emtal* M4M0QI ■ • 

witMIW 407500 Jun JH7S3 .007629 087609 407611 . — 

JU7A90 Sep 407725 407731 4077144^17 — < 

JI68690 407735 Dec _ . 40 7821 — 1 

- 407*25 Mar . - 407930 — 1 

Prev.Sato 3X638 
PrevTDay Open Inf. 514*8 op 1*401 
SWflSS FRANC UMMJ 

tW S^ l jSn^V.Am 4065 4068 ’• — 4S 
J210 41M See 4U5 4159 4127 4129 -4! 

Sw A19S ON J» 4195 419S 40K -C 

Est. Sate* Prev, Sales 25.957 . 

Prev. Day Open int. 3X074 


Industrials 





l r ‘f ' 

Uji.l 

rn 

I, 1 





Financial 


US T. BILLS (IMM) 

SI million- pts of 100 pel. 

9X48 9048 Jun *1.15 *1.18 

9113 5P 7103 nw 

9X71 90-50 Dec 90.91 9045 

9249 9075 Mar 91.11 91.12 

9240 91.10 Jun *141 *1-48 

*X04 9121 Sep 

Est. Sato 4478 Prev. 5ato <421 
Prev. Day Open Inf. 20104 up 152 

M YR. TREASURY (CBT) 

$100000 prtrv t^ 0 32n& "lOOpdf 
954 8M Jun *2-2 92-4 

94 89-13 Sp 93-2 »4 

92-31 91-17 »M IV) 

Est. Sato Prev.Sato 26483 

pfev. Day Open Int. 85482 aHL983 


SP COMP. INDEX (CME) 

trSft Jun 30040 30145 
3o£l0 ®140 Sgp XVg 3£90 

31140 29090 _ PBC_ 30075 W8J5 

Est Sato 27461 Prev.Sato 3X230 
Prev. Day Open Int.l3&765 up 189 
VALUE L INE( KCBT) 
Bgnfeondc^te jun 26010 26840 
Z7540 26020 Sep 

27540 27148 Dec 

200.50 ’ 28000 Mar 

EsLSato Prev.Sato _B4- 

Piev. Day Open Int. 1.194 aff44 

NYSE COMP. INDEX (NYFE) 
palnfsandctflls 

17140 14940 Jun -16UU IflXK 

17340 15X00 SeP 17148 17140 

.175.10 161-10 Dec 17335 17X35 

174J5 17020 Mar- ; 

Est. Sato Prev.Sato 0258- 

Prev. Dew Open int- 7412 UP 220 


29070 30025 
304.10 30440 
30BJD 30*40 


267 JO 26840 
272J58 
276J0 
28050 


t/Ui ~K 16840 
17070 17085 
17X35 17328 
17545 


Commodity Indexes 


Ckae 

Moody’s 

Reuters M}£30 

D J. Futures <37 47 

Com. Research 239 J1 

Moody’s : base 100 : Dbcl 31, 1931. 
p- preliminary; f- final • 
Reuters ; base lOOiSea. 18, '*31- 
DawJones: base 100 : Dec 31, 1974. 
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92-22 - 72-18 Dec 88-6 BS-13 

91-10 72-1 MOT 88-13 0-13 

91-8 75 Jun 884 88-13 

91-5 79-1 Sep ■ 

*1-2 • so Dec 

90-15 79-21 Mar 

90-23 K-l» Jim 

90- 5 864 5*P 

Dec 

Est. Sales Prev. Sato3O0S99 

prev. Day Open Int J08427 up 11485 
MUNICIPAL BONDS (CBT1 
SlOOOx Index-Pt* L 32nds oflOlPCt 

91- 22 77-6 Jun 89-18 89-Z7 

*1 78-6 S0P B8-70 89 

*0-21 81-10 Dee 88-8 88-11 

90-14 85-19 Mar 87-22 87-25 

Est. Soto Prev.Sato 3477 

Prev. Day Open int. 1X808 off 279 


Certain offering* «T tccunocs. financial *ervn*t «■ utter- 
ests is real estate published in ibis wnraaner are nrt 
authorized in ocnain junsdiciioas in »hieh ihclniern»bOP 
al Herald Tribune u distzibaled. indadin^, the Umied 
Stales of America, and do not cofurituie odenngs of secun- 
ues. serrtces or micrcsu in these junmliciiaii*. The lnicm> 
tioaal H erald Titbune assume no retpansibili ly wbatsaeiw 
(or any advernaaBrms lot aUenngs of any hind. 
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HWi LOW BM 
SUGAR . , .. 

French francs per metric tan 
May 2405 2470 2472 

Aug 2462 2440 24£ 

Oct 1.9*0 1.970 1470 

Dec NT. N-T. 1,910 

Mar 1425 1.90! 1.900 

MOV N-T. N.T. 1480 

Est. vul: 975 lots of SO ton*. Prev. 

B<9 lets. Open Interest: 1640X 


N.T. N.T. 
N.T. N.T. 
N.T. N.T. 
N.T. N.T. 
N.T. N.T. 
N.T. N.T. 
N.T. N-T. 


I jondon Metals 


April 10 
am* Previous 

Bid Atk BW Ask 

aluminum (tfleti erode) 
oottor* per metric too 

Spot 204540 203540 209540 210040 

Fowont 200840 201040 203840 21X040 

COPPER C ATHOD ES (Hto Grade) 

ftat 1 ln * W "^So^-TLOO 180840 181340 
Forward 176840 177040 170740 170840 

LEAD 

start log per metric ton , 

spot 34540 34740 35000 35140 

Forward 35X00 35340 35540 355-50 

NICKEL 

^toSP^ntortcto^ tsmo l54so lS5w 

Forward 14*00 14850 15100 1S15D 

SILVER 

y4.eeet*perlraymnjee 
Snot 57540 57840 57X40 57540 

Forward 5*740 59000 5B640 58940 

ZINC (Hto Grade) 

169040 149540 
Forward 163040 163540 162840 163040 
Seurat: AP. 


S&P100 
Index: Options 
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April 10 

Com pony 

Per Am) Pay Etc 

USUAL 

National Dale Carp 

Q .it 5-31 S-12 

Omnicom Group 

034% 7-6 5-31 

cmbummI; )a-a»oanity 
atmoal 

a-mtarterty; fcmM- 

Source: UPI. 
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Japanese Yen 


lewrriM. 

Cm 97 yen 

Cr Fenctar Aw97 Yen 
EdKJpyl Nov94 


Coupon Next BM ANM 
1SBJ019QJ9 
4% JM* 108701086* 
m 7285 nCliNOAO 


E.C.U. 


IWnr/MaL 
Rama 92 1 Ecu I 
Cr Fonder 96 (Ecu) 

I retog 77 (Ecu) 
i hut n Ecu 
Rpcarp 19Srpl 97 Ecu 
StftebOtn Pen) Ecu 


CaepmHest Bid Aabd 
S« DM 99 JO NUB 
8360 1M4 9935 IBB 
7th *44 9941 H040 
Pto *05 99.9811041 
9 21-06 97 JB 9830 

7*k 264(9280 9540 



The Daily Source for 
International Investors. 


Esi.vol: 12 loti of 50 ton* Prev. octuol 4 
50 let*. Open position 47A 
Source: Bourse de Commerce. 


Ijondon 

Commodities 


BM Ask Hletl Low BM AS* 

SUGAR 

ux Delian per metric tea 

May 26X80 26340 37X00 2*240 27*40 7MAD 
AVQ 26X40 20X80 36940 26X60 27040 27140 
Oct 26040 26140 36840 X60M 26940 27040 
Dec 2SS40 26040 36540 26800 26040 36940 
Mar 25440 2S540 35840 25640 26240 JJ440 
MOT 25140 25340 N.T. N.T. 2*140 26240 
Aim 24940 25X00 N.T. N.T. 29940 26140 
Volume: 086 tat* of 50 ton*. 

COCOA 

Sterling per metric tea 

May 775 777 776 766 766 767 

Jel 7*0 7*1 791 700 T«1 7*3 

Sep 003 DOS 80S 795 7*4 7n 

Dec KB 815 335 827 826 8Z7 

tor 822 824 822 618 815 117 

mot sz3 »o en n? si) si7 

Jul 823 830 830 826 820 825 

volume: 2,228 lots of 10 Ian*. 

Gasoil 

U.S. ddlors PCT tw -„ 

APT Pkp. — 15*50 1MJOO lflSeSO mJS 

25y IMS 15030 IPS l£« I«JS 149-50 

Jto 147 JO 1040 U&2S J454S 146S M748 

JW 14740 14730 147J3 1*545 14L50 14L7S 

Ary 14830 I494D 14738 14L25 14745 14W5 

Sep 1(945 15130 14830 M830 l«g J5J» 

Oct 15025 1S10C N.T. N.T. 1(930 13050 
Nev 151 JS 15X00 151.75 151.73 

Dec 1SU5150JO N-T. N.T. 152JD 15440 
Vohime: 9477 lot* etlOO tons. 

Sources: Reuters ana London Petrofcwn Ex- 
ctvnoe. 
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Commodity 

Today 

Prev. 

Ahuntnum, lb 

0*1 

093 

Caiteo.ib . 

1-30 

144 

Conpor electrolytic, lb 

1A99 

1-389 

Iron FOB, Jon 

27X00 

21X00 

Lead, lb 

033 

(US ' 

prlntefotti. ytf 

030 

030 

Silver, froy az 

SET 

547 ' 

Steel (billets). tan 

47340 

47340 

Steel (scrip), ton 

12140 

12140 

Tin, lb 

06 

54877 

Zinc, lb 
Source: AP. 
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090 
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April 10 


Dtscooet 


Prev. 


BM 

Otto 

Yield 

YtaM 

3-mertti Mil 

842 

844 

945 

9.11 

4meMhMI 

045 

047 

949 

949 

l-reor bm 

■44 

076 

9A9 

9A9 

Prev. 


-BM 

Otter 

Yield 

YteM 

• Bn. bend 

9719(32 

9721/32 

9.11 

9.11 

Source: Salomon Brothers. 




ADB and Banks 
Invest in China 

A genre Franct-Pmsr 

HONG KONG — The Asan 
Development Bank and two I0£ 
eign basks plan to invest 140 mil- 
lion Hong Kong dollars ($18 nm- 
lion) to acquire a 25 perooit state 
in China’s only joint-venture bant- 
a Japanese banker said Monday. 

Snunji Nish Ida, dwnty wneral 
manager of the Hong Kong branco 
ol Long-Term Credii Bank of Ja- 
pan LuL, said the - deyeiop.iB®* 
bank and the Japanese bank- wow^ 
each acquire 10 percent of Xianon 
Iniemahonal Bank in Fujianttfov- 
ince. First Interstate Bank of Ha- 
waii, in which -fo nawT ; 

Treasury secretary, Wfflum £ 
noon, has an interest, will acqu^ 3 
percent, Mr. Nishida said. - ^ - 


NewAirfine Ofdef* ■ 

Compiled hi- Oar Staff From DUpatda? 

WASHINGTON — Boeing Ca 
garnered orders for 17 jets and Op* 
lions for 17 more on Monday^ 
twa deals, one of which .abo y 1 ' 
eludes orders for 12 planes iron 
Airbus Industrie. The tw&.dea&a* 6 
worth about $2 billion. - o 

Aaana Air fihes ,-- * siear Scmx 
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Bankamerica Setg Purchase 

Reuters 

SEATTLE — Bankamerica 
. Corp. said Monday it has signed a 
definitive agreement to acquire 
American Savings Financial Cop* 
parent of Amen can Savings Bank 
of Tacoma, Washington, for about 
$68.6 million in stoodc. The com- 
pany said the transaction, which 
offers $30X15 of Bankamerica stock 
for each American Savings share 
and is suigect to approval, would 
tom American Saving into pan of 
Seafirst’s Seattle-based First Na- 
tional Bask unit. 


Korean earner that began 
operations in Decemberr wytS 
would buy five Boeing 73W 

short-range jets and had Opotffl*® 
buy five more, and it signed JetjP* 
of intent to secure four-WTr; 


on two 767-300 ^n^wn-riwg 
planes into firm ordos. Th^.r^f 
was valued at $1.1 bffi<mCu : ■' 

Separately Gulf Air said it 
pay $1 billion to neahy ctartfej* 
sae of its fleet over five yflEbj} 
spokesman said tbe4to ^J° 
purchase 12 Airbus A-32tsatw^ 
Boring ,767-300s and.^ 0& 1 *? 
Cm six more. of tbc AiriJUS 
and 12 Borins. .-flireW*? 
















































































Rolls-Royce Is to Pay 
£306 Million for NEI 
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Awn 

LONDON — Northern Engi- 
neering Industries PLC has agreed 
to be acauired by Rolls-Royce PLC 
in a deal that values Northern Hn- 
pe^g at £306 million (S5 19 mil- 
lion), Rolls-Royce said Monday. 

The aircraft engine company’s 
offer for Northern Engineering, a 
power-generation group, consists 
entirely of securities. It was seen by 
some analysts in the engineering 
sector as too low and as an open 
invitation for higher offers from 
overseas predators. 

The bid consists of seven new 
Rolls-Royce shares far every 10 
NEI shares. With Rolls-Royce 
shares at 182.5 pence at Friday’s 
dose, this values each Northern 
share at 128 pence. 

Id Monday trading. Rolls 
slipped to dose at 179 pence, while 
Northern rose 2 pence to 127 j. 

The offer represents a multiple 
of 16 times Northern Engineering’s 
net earnings per share for 1988, and 
a premium of 23 percent over the 
mid-market price few Nonhem's 
shares before the disclosure by 
Rolls-Royce of a 4.7 percent stake 
in the company last Oct 28. 

Rolls-Royce, one of the world's 
three major aircraft-engine manu- 


facturers, said the purchase of 
Northern was in line with its strate- 
gy to develop its other activities in 
power and mechanical engineering 
and the nuclear markets. 

Northern had pre- 

tax profit of £3iJmSlfon in 1988 
on sales of £723.7 milKon. 

The deal is the latest in a series of 
changes in the power-generation 
industry, which is facing global 
overcapacity, analysts said. 

Brian Newman, an analyst with 
the brokerage Henderson Croth- 
waitc. called the new bid “derisory, 
compared to market expectations 
of around 150 pence. NEI is the last 
wholly independent power group 
in Europe and there is a long fist of 
foreign companies willing and able 
to pay more to get into this sector." 

But Sandy Morris, an analyst at 
County Natwest, said: u It is a sen- 
sible offer all round. NETs share 
price was beginning to run out of 
steam and I should think its share- 
holders would be happy to receive 
shares in an expanding company 
Eke Rolls/* 

Analysts said foreign companies 
that could be interested in NEI 
ranged from die Swiss-Swedish en- 
gineering giant Asea Brown- Boveri 
AG to Mitsubishi Carp, of Japan. 


Sanko Sets Restructuring 
That Exempts Most Debts 

Reusers 

TOKYO — The receivers of Sanko Steamship Co n under coon 
protection f rem its creditors, have thrashed out a restructuring plan 
that will exempt the shipping company from over 90 percent its debt 
repayments, a Sanko official said MoodAy. 

The plan, robe filed with the Tokyo District Conn at the end of 
July, exempts 97.72 percent of 695.8 bilHon yen ($526 billion) owed 
by Sanko and three other affiliates to roughly 3,000 creditors, the 
official said. 


Waterford Disappointed 
With $3.9 Million Profit 


18 years beginning m 1990. Sanko’s capital of 68.4 billion yen will be 
wiped out under the plan, but the company said it will raise roughly 
10 billion yen erf new capita] through a debt-to-equity swap and a 
new share issue. 


Asked if Sanko, after restructuring, will be as aggressive a player 
in the shipping market as it was before it went bankrupt in 1985, the 
Sanko official said: “We will try not to cause excessive competition 
among Japanese shipping firms.” 

Sanko Steamship, once the world’s largest tanker operator, filed 
for permission to restructure under Japan's bankruptcy laws in 
August 1985 amid a worldwide shi p pin g recession. 

Before the bankruptcy, Sanko haa operated outside the administra- 
tive guidance of Japan's Transport Ministry, the Sanko official said. 

At the time, Sanko was owned by Toshio Komoto, a senior 
member of parliament for the ruling uberal Democratic Party. 

Sanko wifi maintain its existing fleet of 149 tankers because it has 
already sold its inefficient ships, the Sanko official said. 

The company said it expects to post a profit of 32 billion yen cm 
sales of 80 billion yen after 1990, when it expects the court to 
approve the restructuring plan. 

The company will seek a go-ahead for the plan from its creditors 
on Nov. 1. 

Daiwa Bank LuL, Long-Term Credit Bank of Japan Ltd. and 
Tokai Bonk LuL are leading Sanko creditors. 


The Assacitaed Press 
DUBLIN — Waterford Glass 
Group PLC one of Ireland’s lead- 
ing companies, said Monday that 

(S3^6 m£fl) for 1988 was ^sig- 
nificantly worse than expected.” 
The announcement by the crys- 
tal and glass manufacturer fol- 
lowed the resignation on Sunday of 
Faddy Hayes, chairman and chief 
executive of the company, who 
confirmed f hnt an ac- 

countant had found errors in the 
year’s results. 

Feat Marwick McLintock, which 
was hired in January, found that 
Waterford’s internal review had 
overstated profit by 15 milli on 
punt, of which overvaluation of in- 
ventories accounted for 8 million 
punL 

The company, which owns Wa- 
terford Crystal in Ireland and 
Wedgwood China in Britain, had a 
loss of 10 J million punt in 1987. 

Mr. Hayes said Sunday that 
“previously unreported figures" 
had been found in the company’s 
books by Peat Marwick. 

Zn a statement Monday, he said: 
“Clearly, the results for 1988 are 
significantly worse than had origi- 
nally been expected.” 

Waterford said that Paddy 


Byrne, chairman and chief execu- 
tive of Wedgwood, would replace 
Mr. Hayes as chief executive officer 
of the group, which was framed last 
year. 

The company added that the in- 
dependent accountant had agreed 
Waterford needed to restructure 
because of escalating labor costs, a 
weakening U.S. dollar and a de- 
cline in the number of U.S. tourists 
to Ireland. 

But the report said that the reor- 
ganization had been “inadequately 
planned.” 

“When progress fell short of the 
budgeted level," Waterford quoted 
the accountants as saying, inven- 
tories “were overvalued and costs 
deferred with the result that mis- 
leading information was presented 
to the hoard.” 

Group sales increased to 304.4 
miBion punt last year, compared 
with 2823 millio n punt in 1987. 

In recent years. Waterford has 
had huge losses and has laid off 
one-third or the 3,000 employees at 
its crystal division. 

Half of Waterford's crystal is ex- 
ported directly to the United States 
and another 35 percent is bought 
by Americans traveling abroad. 


Royal Services for 
Royal Trust Clients 


BUBumon I Credit Suisse Pursues Its Vision of a Global Investment Firm 



Lift Campbell 

Reuters 

NEW YORK — Campbell 
Soup Co. stock surged Mon- 
day on speculation of a take- 
over following the death of the 
company’s former chairman , 
John Dorrance Jr., on Sunday. 

CampbdTs shares traded as 
high as $38,875 on the New 
York Stock Exchange before 
dosing at $3825, up 54.875. 
John Maxwell of Wheat, First 
Securities valued Campbell at 
more than $50 a share. 

Mr. Dorrance; who was 70, 
did not own stock directly but 
was beneficiary of a family 
trust His family controls 58 
percent of the company 
through trusts. “Everyone 
knew that Jade did not want to 
sell,” said Pavios Alexandrakis 
of Argus Research Corp. 


By Steven Greenhouse 

Vr* York Times Service 

ZURICH — Rainer E. Gut, the chairman 
of Cridit Suisse, Switzerland’s third-largcst 
bank, squirmed recently when a visitor de- 
scribed his bank as aggressive. 

Mr. Gut prefers to think of himself as 
conservative and risk-averse. But in pursuing 
his vision, he has dearly come down on the 
side of aggressiveness. 

As the financial markets have become 
more interconnected, Mr. (hit has moved 
more quickly than other European bankers 
to build a global investment banking Finn. 

The new firm he helped create, Cs First 
Boston Inc, with operations in North Amer- 
ica, Asia and Europe, is called by some the 
first truly global investment bank. 

CS Fust Boston’s two prominent subsid- 
iaries are First Boston Corp., bared in New 
York, and Hnandere Credit Suisse-First 
Boston, the hugely successful investment 
banking joint-venture based in London. 

The firm’s third and newest pillar is CS 
- First Boston Pacific, which aims to tap the 
explosive growth in Asia’s financial markets. 

“You have to move with the times," said 


Mr. Gut, referring to the decision in October 
to set up CS Fust Boston, which is 44.5 
percent owned by Credit Suisse and 25 per- 
cent by its employees. 

Mr. Gut is chairman of the firm, which is 
negotiating with several large institutions, 
including Japanese onesrto buy the other 
30.5 percent from a interim investor, the 
Olay an Group of Saudi Arabia. 

“We want to create an organization in 
partnership with others that allows us to be a 
major player in every area of financing activ- 
ity around the globe," be said. 

The company has $79 billion in assets. 

John M. Hennessy, deputy chairman of 
CS First Boston, said the new firm, with 
three independently run subsidiaries, will 
make it easier to place such issues as the SI J 
billion that it is raising for Rupert Murdoch's 
new company, Media Partners Inc. 

Analysts are more guarded on the pros- 
pects for the global investment bank, which 
Credit Suisse decided to set op after the 
Credit Suisse-First Boston structure began to 
show signs of obsolescence; 

That venture was formed in 1978 to in- 
crease the partners' share of the Eurobond 


market First Boston was given responsibil- 
ity for North America and Australia, Credit 
Suisse for Switzerland, and CSFB for Europe 
and the rest of the world. 

For almost to a decade, the venture was 
the superstar of the Euromarkets. First Bos- 
ton brought in U.S. corporations that want- 
ed to issue bonds, while Credit S uisse sup- 
plied the European buyers. 

But as the markets became mare interna- 
tional the CSFB structure became outmod- 
ed, and supposed friends began tripping over 
each other. First Boston executives went to 


Swiss franc bonds, and CSFB sales people 
proposed innovative floating-rale notes in a 
vanety of currencies. 

Meanwhile, First Boston made inroads in 
Japan, which was CSFB turf, while its merg- 
er-and-acquisitkm team sought clients in Eu- 
rope, also CSFB territory. 

To reduce tensions, Credit Suisse and 
First Boston set up a few joint ventures, 
including a European merger-and-acquisi- 
tion venture. 

While the moves eased conflicts, fresh bat- 


tles erupted over how fees should be split. 
This included a dispute over who have re- 
ceived what fees when CSFB underwrote a 
Euroyen issue that was hedged by Japanese 
government bonds arranged by First Boston. 

“When we formed CSFB in 1978, the 
markets were strictly geographically orga- 
nized," said Mr. Hennessy, former chairman 
of CSFB. 

“At the end of 10 years, as the markets 
integrated, this strict geographic separation 
of the markets and strict geographic distribu- 
tion of labor became an impediment to 
achieving and continuing our role as global 
leaders." 

The aim of the October restructuring was 
to raid the conflicts, and the creation of CS 
First Boston in effect merged Fust Boston 
with CSFB. 

But analysts say it will not be easy for CS 
First Boston in Europe, North America or 
Asia. Expansion by the Japanese in Europe 
is expected to make it hard fra the London- 
based unit to regain the dominance it once 
enjoyed in the Euromarkets. 
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MEDIA: Gulf & Western Shares Lifted by Plan to Sell Finance Subsidiary 


(Gariamed from first finance page) 

depend on how a deal was struc- 
tured. David Londoner, media ana- 
lyst at Wertheim Schroder & Cc^_. 
estimated that the tax would be 
roughly a third of the gain. The 
book value of Associates is 512 
btltikm. 

Gulf & Western would then be 
free to continue its aggressive pur- 
suit of communications business, 
begun by Mr. Davis during his six 
years as chairman. 

At a time when other media com- 
panies are buying businesses that 
give them control over distribution 
of their product, Gulf & Western 


also has acquired interests in trou- 
bled, tdevirian stations and movie 
theaters. 

Highlighting this trend was- the 
recently announced merger of 
Warner Communications Inc., 
which owns the Warner Brothers 
film studio, and Tune Imx, which 
distributes movies on its Home Box 
Office pay- television service. 

Several industry analysts said 
they thought Mr. Davis might seek 
additional television stations, in 
part because the value of indepen- 
dent stations has dropped recently. 

There was speculation that Mr. 
Davis might be interested in 


McGraw-Hill Inc, which has man y 
operations in educational and pro- 
fessional publishing, as does Smou 
&, Scjuister-ftcqtice Hall 
Associates has 513 billion in as- 
sets and has seen 12 consecutive 
years of earnings growth. Last year, 
it accounted' fra about 46 percent 
of Gulf & Western’s operating in- 
come of 58042 million rax sales of 
$5.1 Mhoa. 

Herbert Goodfriend, insurance 
analyst at Prudential-Bache, said 
the operation could bring at least 
twice the 512 billion book value. 

The sale of Associates would 
mark another major step in the 


transformation of the company 
that Mr. Davis took over in 1983 
from Charles Bludham. 

Perhaps his toughest period 
came after a battle between the 
chairman of Paramount Pictures, 
Barry Dtfler, and its president, Mi- 
chael Eisner. When tne highly suc- 
cessful team left Paramount in 
1984, die movie and television op- 
eration was expected to falter. 

But under its new chairman, 
Frank Mancuso, Paramount has 
been first or second in box office 
revenues fra the last three years, 
with such hits as “Beverly HOIS 
Cop IT and “Fatal Attraction.” 
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Notice b hereby oven, in ocoordon 
with dame 34 (3) orthe articles of associa- 
tion of the company, the* the suspension 
<Mlh anmee fa e offrd of the determina- 
tion of tin Net Asset Vdue of the fund has 
been declared- Apri 4, 1989. 
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Royal Trust Bank 
(Switzerland) 

Ummatquai 4, P.O. Box 
CH-8024 Zurich, Phone 01-25091 11 





BNP Mortgages 

UK residential mortgages 
for expatriates 

★ Special terms for loans over 
£100,000 

* 80% mortgages for UK 

expatriates abroad 

* 1 00% sterling loans for 
visiting expatriates 

★ Mortgages for first and second 
properties 

Phone FtosemaiyYoko 

01-380 5214 



SNP Mortgages Limited is a wholiy-owned subsidiary of 
Banque Nationale de Pans, one of the world's 
largest international banks. 



THE EARLIEST 
TOURBILLON 


The A sprey 
Tourbill on watch. 

✓ 1 mechanism invented in 179 S which revolves 
like a Tourbillon or whirlwind, the only way to cancel 
the effects of positional changes. 

The Tourbillon is visible under the main 
dial on the front. The back has the date and reserve 

of power indication. 

Two watches will be available in 1989; orders may be 
placed now for delivery in 1990. 

. ’ A sprey own the earliest Tourbillon, you could 
own the latest. 


NEW BOND STREET. 
• - LONDON 
01-495 6767 


FENCHURCH STREET, 
LONDON 
01-820 8160 


FIFTH AVENUE. 
NEW YORK 
(212) 688 1811 


■22-ga- -£gSp *=qp3- 
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Nomura. 


There’s a side to 
Nomura known only 

TO A VERY FEW. 

A private Swiss bank 

WHICH CAN DRAW ON 

Nomura’s worldwide 
RESOURCES. 

It gives us a very 
SPECIAL ABILITY TO 
IDENTIFY OPPORTUNITIES 
AND MINIMISE RISK. 

Thus, we not only 

PRESERVE YOUR WEALTH, 
WE BUILD ON IT. 

And, in the time- 
honoured TRADITIONS OF 
Swiss prtvate banking, 
you’ll find our 

CONTINUITY OF SERVICE, 
OUR DEDICATED PERSONAL 
APPROACH AND OUR 
DISCRETION IMPECCABLE. 
At Nomura Bank 
(Switzerland) we look 
UPON OUR RELATIONSHIP 
WITH OUR CLIENTS AS A 
TRUE PARTNERSHIP. 

A PARTNERSHIP WE 
MAKE SURE WILL FLOURISH. 


^NQ/AURA 

Personal Private Banking 

NOMURA BANK 
(SWITZERLAND) LTD. 

ZURICH - BAHNHOFSTUASSE 71. 
PO BOX 8023. TEL; (01) 2199111. 
GENEVA - 1(1. QUAI DU SEUJET. 
1211 GENEVA 11 TEL: (022) 324646. 

. . I LUGANO - VTA PRETORIO 9. 

► The Nomura Securities Co., Ltd. i-9.i.nihonbashlchuo.ku. Tokyo 103 japan 1 6?oo lugano tel: (ovi) 202222 . 


ItKiftj by Nomun Bank (S wit icrlamj) Ltd. and approved far tamboon in die U.K. by Nomura Imrnvmoml Limited, a number of TSA. 












Soviet Bloc’s Reforms Boost Trade 


CompileJhi Our Staff From Ditpachtr 

GENEVA — Economic reforms 
in the Soviet bloc countries and the 
improved global political climate 
have helped open “a window of 
opportunity'’ for the long-term ex- 
pansion of Easi-West trade, a UN 
study said Monday. 

The sharp rise in East-West trade 
last year ended the stagnation that 
has existed since 1984. Economic 
growth in the planned economies 
rose to 4.1 percent in 1988 from 2.6 
percent in 1987, according to offi- 
cial rates. 

“East-West trade was buoyant 
against the background of an im- 
provement in the international po- 
litical climate, increasing official 
and business contacts and agree- 
ments between East and West, in- 
dueling efforts by many Eastern 
rountries to reform their systems of 
economic management," said the 
report, compiled annually by the 
United Nations Economic Com- 
mission for Europe. 

In the first nine months last year, 
the report said, Soviet exports to 
the West rose 13 percent in volume 
and imports from the West rose by 
11 percent 

East European exports rose 7 
percent, although imports of West- 
ern goods rose by only 3 percent 
because of efforts to improve cur- 
rent accounts and bold down for- 
eign indebtedness. That could 


change soon, however, for several 
reasons, the report said. 

“The recent confluence of three 
propitious factors has created new 
opportunities for the longer-term 
expansion of East-West trade." it 
said. The factors: 

• Stabilized East bloc oil prices, 
which mean East European coun- 
tries no longer have to keep in- 
creasing exports to the Soviet 
Union to pay for petroleum and 
can now put greater emphasis on 
selling to the Wen. 

o Eastern economic reforms 
“could foster more efficient new 
investment, accelerate industrial 
restructuring and improve the gen- 
eral competitiveness of exports." 

• A favorable political and eco- 
□omic climate, which “may encour- 
age some Eastern countries to inte- 
grate their economies more closely 
into the world economy.” 

Romania, where the Communist 
leader Nicolae Ceausescu's priority 
on debt repayment in the 1980s has 
reportedly led to severe hardship, 
cut its debt with the West by some 
S3 billion last year, to SI J billion, 
the survey said. As part of the 
move, Romania's Western imports 
plunged 10 percent last year, pro- 
ducing an estimated S3 billion an- 
nual trade surplus. 

With the evident success of aus- 
terity, Romania's “import growth 
potential is developing rapidly." 
the report said. 


Meanwhile, Poland and Hunga- 
ry appeared to have broken the 
spiral of ever-increasing debt since 
the mid-1980s. 

Net debt in Eastern Europe, not 
including the Soviet Union, 
dropped for the first time since 
1984. to $73 billion, the report said. 

Paced by Poland and Romania, 
Eastern European exports to the 
West rose 7 percent in January to 
September 1988 after three years of 
stagnation, the study said. Bulgar- 
ia. Czechoslovakia and East Ger- 
many reversed export declines re- 
corded in 1987, 

Imports from the West contin- 
ued a slow recovery with 3 percent 
growth. 

Higher oil sales, mainly re-ex- 
ports of crude from countries in the 
Organization of Petroleum Export- 
ing Countries, sparked a 13 percent 
rise in Soviet exports to the West 
Imports jumped 11 percent after a 
two-year fall as Western grain ship- 
ments rose steeply. 

Soviet trade with industrialized 
market economies swung into a 
$2.8 billion deficit last year, ac- 
cording to Western estimates 
quoted in the report. Eastern Eu- 
rope's trade surplus with the West, 
meanwhile, rose for the third 
straight year to an estimated $1.7 
billion. ' (AP, UPf) 


LVMH 

MOET HENNESSY . LOUIS VUITTON 

INCREASE IN LVMH NET INCOME FOR 1988 

LVMH Mod Hennessy Louis Vuicron reported consolidated nef income for 
1988 of F.F. 2.003 million, up 49 "«• over the 1987 level. 

The increase in consolidated 1988 .sales was 2 ) V to F.F. 16,442 million. 

Income from operations before net financial expense and taxes, and 
excluding the impact of LVMH’s shareholding in Guinness PLC, rose by 34 %. 

The 12*1-6 interest in the earnings of Guinness PLC boosted net income 
by 5 %. 

By segment net sales and income from operations break down as follows: 


In F.F. million 

1988 

net sales , 

1988T987 

change 

1988 income 
from 

operations 

19SS/1987 

change 

Champagne & wines 

4,876 

+ 10 *16 

1,042 

+ 8% 

Cognac & spirits 

4.083 

+ 38 % 

1348 

+ 41 % 

Luggage, leather goods 
and accessories 

3.530 

+ 50% 

1.458 

+ 69% 

Perfumes & beauty* 
products 

3,735 

+ 17% 

594 

+ 9% 

Oilier 

218 

N.S. 

(202) 

N.S. 

Total 

16,442 

+ 24% 

1 4^40 

+ 34 % 


On the basis of che total number of shares outstanding at 1988 year end. 
i.e. 11.507,417, earnings per share in 1988 increased by 42 % to F.F. 173. 

The Executive Board will propose a dividend of F.F. *H per ordinary share 
i before " Avoir fiscal" tax credit », up 3“,? °o over the previous year. An interim 
dividend of F.F. 12 was paid on February 1. 1989. 

LVMH also reported that net sales in the first two months of 1989 were up 
30 % to F.F 2.760 million. On a constant exchange rate liasis, growth in sales 
would have amounted to 21 u ». Strong growth in sales and income is again 
expected for the year as a whole. 


CHINA: 

Groiving Market 

(Continued bom first finance page) 
state-owned h ank, was deathly si- 
lent. The bank rarely adjusted 
prices, and so a lucky investor who 
was able to buy a share was never 
willing to selL Weeks went buy 
without a trade. 

Now, 3.500 shares a week change 
bands. And Shanghai, far more i 
than China's other stock markets, 
allows supply and demand to de- 
termine prices. Almost all transac- 
tions are conducted at the true mar- 
ket price, and the bank lobby is foil 
of eager investors watching the 
show and looking for deals. Not 
only do investors make money, but, 
perhaps more important for the de- 
velopment of the market, they 
sometimes lose money. 

“There are no restrictions on 
price movements,'' said Huang 
Gtrixian, the lanky manag er of the 
Shanghai stock market, who has 
the sensitive task of creating a capi- 
talist-style stock market in Com- 
munist China. “And people can 
buy as many shares as they want." 

The greatest problem is that 
there is no legal underpinning for 
the share system, Mr. Huang said 
in an interview in a small office 
next to the “trading floor.” China 
has scarcely any securities law or 
company law. Thus no one knows 
if the shareholders really own the 
companies or what would happen 
i if the shareholders tried to oust the 
m a na g ement 

Because of the lack of a legal 
framework, the Chinese govern- 
ment announced in February that 
it would sharply curtail furtha - ex- 
perimentation in the stock system 
for up to two years. 

One official expects the new se- 
curities law to be issued as a regula- 
tion later this year, spurring an in- 
crease in stock activity- Meanwhile, 
shares are continuing to be issued, 
but cautiously. 

In Shan ghai, a $6 minion stock 
issue went on sale last week from 
the Shanghai Vacuum Electronic 
Component & CeD Co. That issue, 
which is being arranged by four 
finance companies acting as invest- 
ment banks, w£D amount to a 60 
percent increase in the total valua- 
tion of the stocks traded on (he 
Shanghai exchange. 

In addition to the lack of legal 
foundation, very few people reafly 
understand a stock system. 

“People under the age of 50 do 
not understand stocks," Mr. 
Huang said. “We heard all the news 
about Black Monday in the Ameri- 
ca, when stock prices plunged, and 
about an investor who was so upset 
that he shot his broker. But the 
good aspects of the stock system 
are not reported- And so some peo- 
ple are suspicious." 

Until the Communist Revolu- 
tion in 1949, Shanghai's stock ex- 
chan ge was the biggest in Asia. But 
it was closed in 1950. and reap- 
peared only three years ago. 

“Today, the stock markets are 
very ample, and they are difficult 
to improve because people do not 
know much about securities," said 
Liu Guoguang, an economist who 
is an alternate member of the Com- 
munist Party Central Cdnmrittee. 

Already, the Shanghai market 
has some of the paraphernalia erf 
larger Western and Asian stock ex- 
changes. There is an electronic “big 
board" listing the shares and their 
latest prices, and an electronic tick- 
er tape ihat lists stock averages, not 
that they change so often. 

The Shanghai market, if primi- 
tive, is far more: advanced than 
those in cities like Beijing, Wuhan, 
Shenyang and Guangjdiou. 

The Shenyang market’s expan- 
sion plans included the offering of 
shares denominated in U.S. dollars 
to foreign investors, but so far the 
People’s Bank of China in Beijing 
has not given the necessary approv- 
al 


International Paper Company 


has acquired the 


ILFORD Group 


CIBA-GEIGY AG 


The undersigned initiated this transaction, assisted in the negotiations 
and acted as financial advisor to International Paper Company. 

The Chase Manhattan Bank, N.A. 

April 6. 1989 
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Reported Interventioii Lifts Dollar in New York 


"S i "NEW YORK - The dollar 
js. % y. moved mostly higher Monday as 
1 V’,} reports of intervention by the US. 

' S « ' Federal Reserve and commons 


commons 

from a top British finance minister 
% \ ft roused otherwise quiet dealin®, 

* h 5: the dollar ended at 2.8832 Seut- 

| ‘y.V schematics, up from 1.8773 DM at 
1 £ i i the dose on Friday, and at 131845 
yen, up from 131750. 

j £ V ..IS* P finished at 

( g « f ; $1-696, compared with S1.695. 

'* 5', The U.S, unit rose to 1.6608 

s »: i - 1 Swiss francs, after i.6503 on Fri- 
*< ti ft day. bat feU u> 63535 French 
5 : , v francs, from 63395 francs. 

I? ^ v John McCarthy, chief dealer at 
'il j. Amsterdam Rotterdam K\r 


list; 

» ?=■ - p 


- i 1 r i — * ■ w i loim 

U : • v- francs, from 63395 francs. 

S v John McCarthy, chief dealer at 
'jj ^ *: Amsterdam Rotterdam Bank NV 
■■i j. i“ New York, said market reports 
that the Fed had sold dollars 
gSf around the 13830 DM level had a 
* Hi*. 

; b' ?:• 


7 j rv n ^ •” iscd * ««ssaiy to It also finned to 13165 yen, 

London Hollar nates light inflation gave added strength compared with 13235. Dealers 

ctaiH nm. f»i to die pound. were awaiting comments from 

OMtKftem* u» ijho there was a little bit feding Prime Minista Noboni Tak^nta 
!£2 £2 Wore today that the British gov. of Japan, who was expected to dar- 

sSTST 2 Si eniment was ladang off on its ify Wsr^ in Recnat-Cosmos Co. 
FnMk»M mo strong interest rate policy" Mr. stock-t rading sca ndal 

**** ***** Merrill said. The DOUnd enH»rf uneKimewi 

Dealers also were awaiting U3. from Friday’s dose at 51.6965. 
economic data to be published this The dollar finish wj at 1.6565 
“very momentary effect" and was week, indudmg March retail sales Swiss francs, up from 1.6505 
mostly a token intervention. figures on Thursday, followed on francs, and at 6.3400 French 
“We returned to the session's Friday by the March producer francs, compared with 63250. 
highs and actually went higher,” he price index, industrial production Meanwhile central bankers 
A noting that the dcSar had data for March and traSe data for the Gi^TlO indS 
reached a session peak of about ked countries afe satisfied with the 

1.8845 DM. E ^. m^Ltmdon, the dollar dollar at its current level, a senior 


said, that the bad data for March and 

readied a session peak of about February. 

1.8845 DM. Earlier in Londt 


Jim Merrill, vice president at d «*d slightly firmer in narrow nwoettuy source said after a meet- 
McCarthy, Crisanti & Maffa Inc, trading. ing of the group’s central bankers 

in New Yoric; said a confimation The U.S. unit dosed at 1.8785 at the Bank for International Set- 
to tte chancdlor of timexchequer, DM, up from 13750 DM at the dements in Basel, Switzerland. 


Nigel Lawson, that British rates previous dose. 


HfSWISS: Political Questions Prompt Currency Twinge 


t ; t T ; (Cbntmoed bom fast finance page} 

'•% h V: years, while Mr. Buomberger said 
p *j fc - be believed the mark would rise as 

* «;:■ high as 95 francs by the end of tins 

* *! *•: up 8 percent from current 


The Dedtotau Swiss Franc • 

ifhtttt*# 6f DetnficriO'«arfcto Number of dotiara fciihe Swiss 
the franc. York dose. 

msisssumBwi _ — - --- — ass 


y : i.; v Analysts said that for years the 
i I;;;; Swiss National Ranh has been in* 
S j, tent on holding the mark down to 
" t S’fc: 85 francs in the interest of stability. 
— Kit the mark sailed over fh*r 
‘ threshold in January and has been 
: * " jj . flying ever since without any dear 
: a £ v reaction from the central bank, 
i '• '£ i,.'; The bank has been accused of a 
a* £ lax monetary policy, which has fed 
r ^ inflation and weakened the franc. 

- ? Central bank spokesmen retort 
4 ^ i that last year was nn |tgial because, 
z V, V like aB major central banks, it had 
; h-p feed extra liquidity to the market 

■■ after the 1987 stoat market col- 

i j i! J' In addition, a new dectronic 
l « i^ clearingsystemasweflasadropin 
- 1, ; the reserve requirements of Swiss 

; ^ ^ commercial banks made it difficult 
' ! ^ to see at any one time how mvj) 

, J J: liquidity was moving mthe system, 

r jfSj. they argueL 

. « ^ V Alihough the natinnal bank has 
fc 7 : £ v tightened its money supply growth 
• * i|i » target to2percentfw 1989fipm3 
, ^ ^ percent in 1988, many. market play- 
s ‘ * ? era are unconvinced. 

*i ^ i; "The Swiss National Bank has 
^ ?;£.been much adrift in the past couple 
v- V ^ of years and the monetary pokey 
. .5 , has been quite easy," said Brendan 

\ 4 < \ Brown, a currency expert with Mil- 
i V; i. obishi Finance International in 
r ‘- Eondon. 

: i- : ^ On the other hand, Swiss exportr 
■j :p ^ers are delighted with a weaker 
~ ;i franc after years of having to price 

“> > ri labor, plant and product in one (rf 
w I the world's most durably expensive 

'> .^currencies. 

j i- j : ! Nicolas Hayek, chief of Switzer- 
gland's largest watch-malting group 
. ;and one rtf the major promoters (rf 
5 ..r__i±ihe Swatch, said: “We were trying .. 
' l o kffl cur production , system in 


« ts zfl 2 ?s t(j. j? w rw a si; 



Switzerland," referring to the high 
costs of doing business in Switzer, 
land. “We were just getting to a 
situation that is acceptable." he 
said. 

Fritz Leutwfler, former president 
of the Swiss National Bank and the 
driving force behind one of the 
world’s more successful anti-infla- 
tion policies in the 1970’s, raised 
eyebrows in some quarters nearly 


U 

; = 80 war.R&jtva 

loccraxiQBfl Kcnid Trihmc 


“Some people abroad seem to 


(UPI, AFP. Reuters) 

Rate Fears 
Undermine 
U.K. Stocks 

Rouen 

LONDON — Costs of raw mate- 
rials and fuels for British industry 
rose to a 19-month high in March, 
the government reported Monday, 
fueling concern in financial mar- 
kets that inflationary pressures will 
spur further fncraares in interest 
rams. 

London stocks plunged in re- 
sponse to the data, with Financial 
Times-100 share index falling 20.7 
points to 2,025.0. 

Tbe Department of Trade and 
Industry reported that input prices 


have realized that the Swiss pohti- rose at a seasonally-adjusted rate of 
cal system does not y *" 1 as stable 1-4 percent last month. At an annu- 


as they used to think,” said Mr. 
Hen of Swiss Bank Corp. 

At the same time, analysis point 
out that Switzerland may have the 


al rate, the March increase was 63 
percent, the highest since August 
1987. 

Unadjusted input prices were 


last laugh. It is possible that the unchanged from February but also 
Kopp whir, exotic as it is, may showed a provisional 63 percent 
soon be overshadowed by even annual rise, the highest since a 73 


in some quarters nearly stormier West German politics, 
ago when he argued that The marie, economic fundamentals 


percent increase in August 1987. 
“The market did not take the 


the franc should be significantly 
weaker to correspond to new reali- 
ties. 

A number of economists agree 
that the franc has been long over- 
valued, especially against the mark, 
and was npe for a faH West Ger- 
many has been posting lower infla- 
tion rates than Switzerland for the 
last two years and the purchasing 
power of the franc has beai erod- 
ing steadily against the mark. 

The effect of Switzerland’s re- 
cent political upheaval is much 
more difficult to gauge, but ana- 
lysts generally fed that any sign of 
chaos in Switzerland is nnfarniliar 
s j nri therefore unsettling to the in- 
ternational Tnarfrrts 


aside, may well prove a nervous data very well and it looks as if we 
investment if extremist parties con- could be in for more bad news later 
tinue to erode the West German in the week," said a trader. Data for 


political center. 


Britain's average earnings in Feb- 


“The elections could play in niary are scheduled for release an 
Switzerland’s favor,” said Mr. Thursday and retail prices for 
Brown of Mitsubishi- “By no March are due Friday. 


means is the Swiss franc dead as a Nigel Lawson, Britain's chancel - 1 
hedge currency.” lor of the exchequer, has taken firm 

The concent about Switzerland’s action to bear down on inflation, 
reaction to the European Comma- raising bank base interest rates sev- 
nity’s single maHcpt is rimilaH y cn times between June and Novem- 
complex ber last year, to the current 13 per - 1 


rhoJe outright membership in cunt. 

European Community seems Mr. Lawson predicted in his, 
Hy unlikely for a country that budget speech last month that in- 
still refuses to join the United Na- Cation, would rise to around 8 per- 
tions, the bulk of Switzerland's cent before falling to 5 3 percent by 
trade is with the EC nations. the end of 1989. I 


ill Vtbrid StodcMarkete 

>• Via Agence France Prase Closing prices n local currencies, April 10 
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545* 45* 45*— * 
TO* IBM IS* . 
SUM 11* 11*-* 
SIS* M* 1SU+* 
SIS* 19* 19*— * 
02* 22* 22*+* 
S12 11* 11*- * 

57* 7* 7* 

*13* 13* 13* 

TO* 12* 12* 

316 15* M + * 

SO* I* 096— * 
531 20* 21 

SB 31* 31*— * 
*5* £M 5*+ * 
SIM 13* 13*-* 


Saber *& * 

guijvemonco 4gg 48 


22* 

22U+ * 
11*+ M 
15 
13 

23M+ M 
ISM— * 
7*— U 
20*— M 
13*+ M 
0* 

715+5 
7*+ M 
20 

14* 

97*+ M 
TIM— M 
3946— * 
ISM— M 
3TO 
15* 

12* 
«*-* 
4S*+ M 
14*+ M 
31*+ * 
15 + * 
22V 

•H+ M 
If*- * 
1146— * 

41 + * 

27*+* 
37*— * 

3146- J6 
14*+ 16 
13*+ M 
14M+ * 
345 +10 
18* 

34* 

59 

7*+ M 
9T6— M 
355 +5 
400 +H 
15* 

15*+ U 
0 * 

37*+ * 
5 — M 


S15M 15 
SI 2* 13* 
Sit* V* 
*44 45* 

S14* 14U 
*31* 31M 
*15 14* 

S2» 22* 

in a* 
S19U 19* 
SIM IM 

Ml 41 
07* 27* 
S37M 17* 
831* 31* 
SU* 14* 
SI 3* ISM 
SI 4* U 
345 345 
SIM U* 
SS4* 34* 
S» 57 
STM 7* 
06 VU 
355 350 

400 *X 
515* 15* 
*15* 15* 
59* 9* 

*37* 37 
15 5 

U798J07 So 


T5B 300 lndn: 


3J52.90 3JS110 


Sales Stock High L 

BS39B Bank Mont *20* 

2550BombrdrA *12 

45972 BombrdrB S11M 

719 CB PPk *19* 

10347 ccscodts » * 

4577 DomTxtA SUM 

aOOMeimfec >1096 

1000 MniTrai 523* 

57721 NOtBk Cdo *12* 

9100Nevcrca S11M 

19530 Power Corp SIS 

17*14 Proviso S09U 

SRBtMraA SSM 

6937VWeotron *14 

Total Sales 133L40S Oram. 

cio 

InUntrUs ledss: 144?. 


High Low Oat Cho. 
a* 28* 25M— M 
S 12 11 * 11 W— M 

S11M II* UM 
*19* 19* 19* 
SOM 04* 04*— M 
SU* 13* 14 + * 
S1096 IM 10* 
523* 23* 23* 
*1246 12* 12*- M 
S11M 11V6 1196 
SIS 14M 15 + * 
SOT* 0SMO9M+* 
SSM 3M S&W+ W 
*16 15* 15*- * 
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SPORTS 



Hatcher’s Sacrifice in the 12th 
Is Just What Lasorda Ordered 




The Associated Press 

Mickey Hatcher hit the tie- 
breaking RBI with a pinch sacrifice 
fly in the 12th inning Sunday in 
Atlanta to help the Los Angeles 
Dodgers beat the Braves. 4-2. snap- 
ping Atlanta's three-game winning 
streak. 

“I was surprised when he called 

BASEBALL ROUNDUP 

my name," said Hatcher, referring 
to the Dodgers' manager. Tommy 
Lasorda, "because he had Franklin 
Stubbs, who is a left-handed hitter, 
still on the bench.” 

Lasorda, however, said he want- 
ed a contact hitter after John Shel- 
by singled and moved to third on 
another hit by Jeff Hamilton to 
open the 12th agains t right-hander 
Mark Eichhom, (M. So he chose 
Hatcher, although be is a right- 
handed hitter. 

“I didn't want a strikeout in that 
situation," Lasorda said "Look up 
Hatcher. He makes contact and 
that’s what 1 wanted” 

Hatcher struck out only seven 
times last season in 191 at-bats and 
had not struck out in five at- bats 
this year. Stubbs was up once this 
year and struck out ana did so 61 
times in 242 at-bats in 1988. 

The Dodgers tied the score 2-2 in 


the eighth with an unearned run off 
reliever Joe Boever. 

a Man ta starter Zane Smith had a 
no-hiuer through 6% innings be- 
fore Mike Marshall lined a sharp 
single to left. Shelby followed with 
a single to left and Hamilton dou- 
bled scoring Marshall to get the 
Dodgers within 2-1. 

The Braves scored two runs off 
Tun Belcher in the Fifth on a run- 
scoring single by Tommy Gregg 
and Gerald Perry’s sacrifice fly. 

Zane Smith started the Braves’ 
two-run fifth with a one-out single 
and took second on a single by 
Lonnie Smith. Gregg then singled 
scoring Zane Smith and sending 
Lonnie Smith to third Perry then 
followed with a long sacrifice fly to 
center field 

Red Sox 8, Royals 6: In the 
Ameri can League. Ellis Burks tri- 
pled to bring in three runs in a six- 
run seventh inning in Kansas City, 
Missouri, and Wade Boggs had 
four hits as Boston won its first 
game this season after four losses. 

John Dopson pitched 5% innings 
of four-hit, two-run relief. Mike 
Smithson got the last two outs for 
his first save. 

Rangers 3, Blue Jays 2: In Ar- 
lington, Texas, Reuben Sierra hit a 
two-run homer off Tom Henke 


with one out in the ninth to edge 
Toronto after Texas took a 2-1 lead 
in the seventh. 

Rafael Palmeiro doubled with 
one out off rookie Tony Castillo, 
who had relieved John Cerutti in 
the eighth. Henke came in and Sier- 
ra hit his 1-2 pitch into the right- 
field seats. 

Athletics 4, White Sox 2: Dave 
Stewart struck out nine and Mark 
McGwire drove in two runs as 
Oakland defeated Chicago in Cali- 
fornia. 

Stewart allowed eight hits, struck 
out nine and walked one. He has 
won his last three starts against the 
White Sox, allowing four earned 
runs in 28 inning s. Dennis Eckers- 
ley got the last two outs for his 
second save. 

Angels 13, Mariners 5: Tony Ar- 
mas and Dante Bichette each hit 
two-run homers in the first inning, 
and the Angels scored two runs in 
the second and seven in the third at 
home to beat Seattle in Anaheim, 
California. The 13 runs exceeded 
California’s total of 12 in its first 
five games this season. 

Bichette also bed two singles in a 
15-hit attack behind Mike Witt, 
who allowed seven hits and struck 
out five. 



Canodiens, Penguins Sweep 

Flyers Slam Capitals and Detroit Lands on the Ropes 


CSH SdtbppaSlbe AModatcd Pm 

Rick Cerone of the Red Sox is nailed by the Royals’ Rob Boone. 


American Heavyweights StiU Beefing Up Japanese Baseball 


The Associated Press 

TOKYO — Will Lairy Parrish 
outshine Bob Horner, whose im- 
pact on Japanese baseball showed 
up in a 24 percent increase in his 
team's attendance? 

Parrish, 35. who played for the 
Boston Red Sox last season, batted 
.327 and hit seven home runs in 20 
exhibition games for the Yakult 
Swallows, but matching Horner’s 
debut won't be easy. 

Homer, who also played for the 
Central League's Swallows, hit one 
homer in his first game in Japan 
and three in three at-bats the next 
day. He batted .327 with 31 homers 
and 73 runs batted in during his 
one season in Japan, in 1987. 

After playing for the Sl Louis 
Cardinals in 1988, Homer retired 
because of a shoulder injury. 

Parrish, a first baseman, has 
signed a one-year contract with the 
Swallows for an estimated 
$746,000. 



daily Sankei Sports quoted Parrish 
assaying. 

Parrish hit 256 homers and had 
992 RBI in 15 years in the major 


Larry Parrish: ex-Texas Rang- 
er now {days for die Swallows. 

Some observers predict he will 
do better than Homer, although 
one said he should adopt a “Japa- 
nese- style” wide stance to boost nis 
home run output 

Weight tr aining and a new diet 
helped his power hitting, the sports 


The 130-game Japanese season 
opened Saturday, with the Sedbu 
Lions the defending Pacific League 
champions. 

Since 1952, each of the league's 
12 teams has been allowed two for- 
eign players. 

Reportedly, the highest paid 
player is Warren Cromartie, 36, 
formerly of the Montreal Expos, 
who is in his sixth season with the 
Yomiuri Giants. Cromartie re- 
ceives an estimated $1.44 milli on. 
Last season, despite injuries. Cro- 
martie batted .333 with 10 borne 
runs. 

The Fukuoka Daiei Hawks are 
counting on help from newly ar- 
rived Willie Upshaw, formerly of 
the Toronto Blue Jays. 


Upshaw, 31, earning an estimat- 
ed $923,000, went 5-for-5 when the 
Hawks beat the Hanshin Tigers, 
14-4. in their final preseason game. 

Pat Dodson, formerly of the Bos- 
ton Red Sox, has joined the Pacific 
League's Kintetsu Buffaloes, re- 
placing Ben Oglivie, who quit after 
hitting 22 homers and batting .31 1 
last season. 

Another leading newcomer is 
Mike Diaz, formerly of the Pitts- 
burgh Pirates. The Lotte Orions 
signed him after discharging Bill 
Madlock. Dodson reportedly is re- 
ceiving $269,000 and Diaz 
$577,000. 

Other newcomers include former 
minor league players Wade Row- 
don and Rod Allen, with the Hiro- 
shima Toyo Carp; Cecil Fielder, 
formerly of the Toronto Blue Jays, 
with the Tigers; former minor lea- 
guer George Hinshaw, with the 
Chinuchi Dragons; Guy Hoffman, 
a former Cincinnati Red, and ex- 


minor leaguer Todd Brown, with 
the Orix Braves; and Juan Echd- 
berger, a former San Diego Padre, 
with the Swallows. 

Returnees include pitcher Bill 
Gullickson, formerly of the New 
York Yankees, with the Giants; 
pitcher Man Keough. a former 
Houston Astro, in his third year 
with the Tigers; former minor lea- 
guers Carlos Ponce, in his fourth 
year, and Jim Pariarek, in his sec- 
ond with the Yok ohama Taiyo 
Whales. 

Others include outfielder Brian 
Dayett, Chicago Cubs, in his sec- 
ond year, and first baseman Mike 
Easier. New York Yankees, in his 
second year with the Nippon Ham 
Fighters; Tony Bemazard, Oak- 
land Athletics, second year, with 
the Hawks; outfielder Ty Van 
Buikleo, minor leaguer, third year, 
Lions; and infielder Greg "Boom- 
er” Wells, Minnesota Twins, sev- 
enth year. Braves. 


The Associated Press 

Pittsburgh and Montreal com- 
pleted four-game sweeps Sunday 
night in their besi-of-scven Nation- 
al Hockey League playoff series. 

The Penguins beat the Rangers, 
4-3, in New Yak to wrap up their 

NHL PLAYOFFS 

Patrick Division series, and Mon- 
treal beat Hartford, 4-3, in over- 
time to advance to the Adams Divi- 
sion finals. 

PATRICK DIVISION 

Penguins 4, Rangers 3: In New 
York, Phil Bourque scored two of 
Pittsburgh’s three first-period goals 
against goalie Mike Richter, who 
was Tttaldng his NHL debut. Mario 
Lemieux beat Richter, a former 
U.S. Olympian, on a power play, 
and Bourque scored 26 seconds lat- 
er. Lemieux swept in a shot from 
just outside the crease and Bourque 
scored from the low dot on a pas- 
sout from John Culkn. 

In winning their first playoff se- 
ries since 1979, the Penguins ad- 
vanced to the division finals 
against the winner of the Washing- 
ton- Philadelphia series. It was the 
first time (he Rangers were swept in 
a playoff series since a 4-0 wipeout 
by the New Yak Islanders m the 
league semifinals in 1980-81. 

Ryers 5, Capitals 2; Tim Kerr 
and Dave Poulin scored goals off 
crazy bounces in a four-goal second 
period that carried Philadelphia 
past Washington in Philadel phia. 
The series is now even, 2-1 God 
Murphy and Ride Tocchet also 
scored in the second period and 
Scott Meflanby added a third-peri- 
od goal as Philadelphia opened a 5- 
0 lead. 

ADAMS DIVISION 

Canadians 4, Whalers 3: In Hart- 
ford, Connecticut, Russ Comtnall 
scored at 15:12 of overtime to give 
Montreal the victory. Courtnall 
scored after a misplay by Hartford 
goalie Kay Whitmore following a 
long clearing pass by Montreal 
goalie Patrick Roy. Whitmore skat- 
ed out from the net and tried to 
clear the zone, but Courtnall inter- 
cepted the pass near the right cirde 
and fired it into the vacant net 
before Whitmore could scramble 
back into position. 

Montreal outscored the Whalers 
18-11 in the four playoff games, 
two of which went into overtime. 
The Canadians now play the win- 
ner of the Boston- Buffalo series. 

Brums 3, Sabres 2: Cam Nedy 


scored the winning goal for the sec- 
ond game in a row as Boston won 
in Buffalo and took a 3-1 lead in 
their best-of-seven series. Neely's 
score snapped a 2-2 tie. The Bruins 
hare won fiiree straight after drop- 
ping the opener 6-0 and trailing 3-0 
in Game! 

NORRIS DIVISION 

North Stars 5, Blues 4: In Bloo- 
mington, Minnesota, rookie Don 
Barber- scored his first NHL play- 
off goal on a breakaway with seven 
seconds left in regulation as Min- 
nesota averted a first-round sweep. 
Marc Habscheid found Barber 
alone behind defensemen Paul Ca- 
vaflini and Mike Lalor. Barber, re- 
called from the minors Feb. 14, 
faked goalie Greg Mfikan to the ice 
and lifted the puck into the open 
net The Blues still take a 3-1 lead 
back to Sl Louis. 

Blackhawks 3, Red Wings 2: In 
Chicago, Duane Sutter slipped the 
puck under Detroit goalie Greg 
Stefan in the third period to put 
Chicago within a game of upsetting 
the Norris Division champions. 
The series moves back to Detroit 


SIDELINES 


with the Blackhawks leading, 3-1. 
Sutter took a pass by Wayne Pres- 
ky irom the bhrelineaad blasted it 
past Stefan to make the scare 3-1. - 

SMYTHE DIVISION 
Oilers 4* Kings 3: InEdmonton, 
Alberta, defenseman Steve Smith - 
tapped in a reb oun d with 26 seo-' 
onds left in regulation to give Ed--, 
monton the victory arid a 3-1 lead- 
in the series. The Kings goahe, Kel- 
ly Hrudey, stopped Mark Messier 
for the second time m the last aria- 1 
ate, but Smith back-handed the re- 
bound for his second goal of ti*'. 
series. Former Oiler Wayne- 
Gretzky, booed eveiy time hei 
touched the puck, had three asssts.- 




touched the puck, had three assists. ■ 

Canucks 5, Flames 3; InVancou- 
ver, British Columbia, Md Bridg- 
man, Trevor Linden, Paul Reinhart 
and Robert Nordmark scored as- 
the underdog Canucks got their, 
power play untracked and-evened; 
their series, 2-2. Vancouver goalie- 
Steve Weeks blanked the Flames 
until third-period power-play goals! 
by Joel Otto, Tbeoren Fleury and 
Joe Nleuweodyk. 


Gretzky May Play for World Tide 

STOCKHOLM (Reuters) — Wayne Gretzky will play for Canada ini 
the world ice hockey championships beginning in Stockholm tins week-* 
end if his team is elimina ted from the National Hockey League playoffs.; 

In an interview published Monday in the Swedisli newspaper Dageni 
Nybeter, Gretzky said: *Tf the Kings are knocked oot, I will fly «raightttfr 
Stockhohn.” The Lxk Angeles Kings are currently trailing the Edmonton* 
Oilers 3-1 in a best-of-seven playoff series. The Soviet Union is conrid-' 
ered the favorite. ' 

For the Record . . ^ : 

American basketball sta* Nonnan EBard Nixon, formerly of the Lakers 
and Clippers in the NBA, made a successful debut for Scavohm Pesaro ori 
Sunday as his team downed Philips Milan, 72-71, in the mxt-tolast 
round of the Italian major league regular season. ~ . CAP} 

Dennis Andries of Britain will defend his Wold Boxing Councfl lightr 
heavyweight crown against Canada's Donny Lalonde in Atlantic UK 
New Jersey, on June 24, it was anhimnneri Monday in London. (Afj . 

Patti Rizzo overcame three bogeys with five birdies for a 69 Sunday and 
a victory by two strokes in the $300, 000 LPGA Inaxnori Classic of Poway, 
California. ' » , 

Isiah Thomas of the Detroit Pfcaens wil miss op to tlree weefebecause 
of a broken Finger suffered in a fight that prompted Iris two-gamo - 
suspension, a team spokesman said Sunday. Thomas was qected withth# • 
Chicago Bulls’ Bill Cartwright at their NBA game Friday. . (AFj’ 
Qarffteatiout An article from The New York Times thai^ppeared ui . 
the IHT Jan. 6 described a waterproof radio for swumnera Somelimes 
readers who ordered the product have reported that themak^cMaricDe-' 
sign in Connecticut, charged their credit cards, bnt they did notreedve 
the device; others received it The company has discodnecced-ifs phone. 1 
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CHESS 


By Robert Byrne 

I TS a cold, cruel world here in the 
West That's what even such a bright 
prospect as Gala Kamsky. the 14-year- 
old Soviet who defected at the Penta 
Hotel last month at the New York Inter- 
national Open Tournament is going to 
find out 

Back home, his excellent training was 
state-supplied, but in the United States 
the equivalent in private lessons with a 
top teacher will run $100 per hour. There 
is a bright spot in his outlook, however; 
for the last eight years, the American 
Chess Foundation has provided scholar- 
ships fa promising young dress players 
around the country. 

In the West, chess as a career means (he 
uncertain livelihood derived from prize 
money, and that is still not up to what was 
available in tennis even before its boom. 

And there is one other thing: wnKlrc the 
Soviet Chess Federation which segregates 
the sexes in its competitions, one may well 
encounter girls here — really strong ones. 
Kamsky already found that out in the 
eighth round of the tournament when be 
got a drubbing at the hands of Judith 
Polgar, the 12-year-old Hungarian whiz. 

The old-fashioned form of Queen's 
Pawn Opening that Kamsky adopted has 
lately come into vogue, partly to avoid 
more heavily trodden paths and to intro- 
duce variety. It caught Pdgar prepared to 
the hOL Rather than let Black sfrik a 
knight in with 8_Ne4, it would have been 
advisable for Kamsky to play 8 Qbl. 

His 10 g4 was the start of an attempt to 


undermine the weD-posced knight but 
Polgar ignored his machinatio ns in favor 
of producing a strong strike in the center 
with 15-e5! The tactical point was that 16 
de Qe5 17 Ne4(17 Bg3 Qe6 18 Ne4 RfeS 
19 0-00 Nc5 20 f3 Qa2 is awful for 
White) Qh2 21 0-0-0 Qh4 22 Rd7Bc6 23 
Rd6 Rac8 yields Black excellent play. 

Polgar s 17_Nc5! provided bait for 18 
Nf6?! Bffi 19 Bf6 Qc6 20 Bh4 Bf3, which 
nails the white king in the center. 

On 2D. _Be4, it was a serious error in 
judgment to recapture with 21 fe?! 
Kamsky should have simplified with 21 
Be4 Ne4 22 Qe4 to try to cut down Black’s 
attacking chances. 

Polgads 23-Na4! prepared to punish 24 
Qa6? by the crashing 24_Nb2! 

It was too late fa Kransky’s simplifica- 
tion with 25 Ba4? ba because the now 
semi-open b line would become a highway 
for Polar’s nnslaughi 

On 26_Rb8!, her penalty fa 27 Re5? 
would have been 27._fia3! ba 28 Qd6 Rd5 
29 Qa3, which would win tire queen. 

After Polgar had methodically lined up 
overwhelming power on the b tine, she 
struck the annihilating blow 32_JBa3! It 
was useless to try a trade with 33 Qc4 
bacause 33„JCb8! 34 ba Qe3! 35 Bd2 Rbl 
36 Kc2 ends in 36«R8b2 mate. 

Kamsky gave up his queen for rook- 
and-bishop with 33 ba Rbl 34 Kd2 Rb2 
35 Kd3 Re2 36 Ke2 and oily stubborn- 
ness kept him from resigning. Polgar, not 
the least put out mercilessly dismantled 
the White position, pawn by pawn. After 
59_.Qc3, it became too much to bear and 
Kamsky gave up. 


FOLOMVBIACK 



KAUSKYfWHTTE 

Position after 32 Qe2 
QUEEN'S PAWN OPENING 
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Hark 

WHM 

Mirk 
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1 <M 

NIG 

31 QD 

32 Qc2 
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1 Nf3 

Si7 
d h 

BJl 
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33 ba 

34 KdZ 

Rbl 

Rb2 

S e3 

0-0 

35 KiD 

Rc2 

« c3 

K 

36 Kc2 

Ql,l 

7 Bd3 

Bb7 

37 RdJ 

Qi2 

SK 

Nrt 

38 Bd2 

Qc4 

C5 

39 Ke3 

Oc5 

10 >4 

11 Rill 

Nd7 

« Kc2 

Qb5 

BE 

41 RIB 

R«H 

12 Bc2 

QcB 

42 RD 

Qc4 

13 Nc4 

cte 

43 Rle3 

RU3 

II Nd2 

cd 

44 Rd3 


IS N 

eS 

45 Ro3 

$4 

IE dS 

Bd) 

4G KI2 

Qn4 

17 NN 

NrS 

47 Kp2 

tjcl 

IB 13 
19 13 

& 

48 Bel 

49 KD 


20 0-00 

BtM 

50 Rd 

S? 

21 fe 

BIS 

51 Ke3 

22 B(Z 

BcT 

52 Bdl 

e4 

23 Rgfl 

Nel 

53 Rp2 

Qdl 

24 Bel 

bS 

54 KfZ 

hS 

2S Bal 

ba 

55 Kcl 

Qfil 

» Rd) 

Rhf 

56 Kfl 

b4 

27 RD 

Rb3 

37 Be3 

h3 

28 RI2 

RfM 

56 BRl 


29 go 

30 Qdl 

QrG 

59 Kcl 

QhG 

GO Resigns 


DOONESBURY 


THERE... ANCy 
THfiTSHMD PONT 
HELP'KXJ TO/ EVER. 
GET A GETANGRn 

tsme ' 

rest. / \ 

! fer \ 


Y^MELUI TFy NOT TO. 

jams. peopiewnHA 
posrnvs AmrupB generally 
UVBION 6ER. Bur EVER/ NQU 
ANP THEN, LATE AT NIGHT, M, 

/) yl BEumwGim 
' I N5WS, ANP REAGANS 
( JA£B WtU. FLASH 

v\ ¥**/ BY... sT 


... ANP THEN IU- RE- 
MBMBERn TOOK HIM 
SK YEARS TO SPEAK 
PUBLICLY ABOUT AIDS! 
srxreA&ANp 

^ / nooo 

V ~ HEAP! 


BUT7H5N*. AWHES 
THBMOR- REAPY7D 
RHINE CAMPAIGN 
KICKS FORMA 
IN... AGAIN. 

\ ^ 


GOODBYE, 

5WE£r 

FRESNO. 


DENNIS THE MENACE 



THAT SCRAMBLED WORD GAME 
• by Henri AmaH snd Bab Laa 


these lour Jumbles, f __ ' 

pne wtertoa aorsgu^ jpiorn, J * 

tour ordinary w«ds. I raady yet 


VUATHE 


TRIDY 


EMTYSS 


S1LFOS 


AnswvhtKB: 




swoutrJACARwrm 
MiTOM/mc FRIVB Be 
EWTRUsFTEOTO SOA1E- 
OWE WHO'S THl'S? 

- ' 

Now arrange me cWed leaem to 
form the eupriee answer, as suo- 
gMH by tne above cartoon. 


' 1 RXED THE TV, BUT NOW IT DOESN'T WORK. - 


(Answers lemomw) 

Juntas: PATIO AFIRE INDIGO FACTOR 
Answer; Wh*| (he fishing enthusiast was— 

A "FIN -A71C" 


BOOKS 

ERIC GILL: A Lover's Quest for 
Art and God 

By Fiona MacCartky. 338 pages. 
$26.95. E. P. Dutton, 2 Park Avenue, 
New York, N. Y. 10016. 

Reviewed by Elizabeth Ward 

D URING his lifetime, the question 
“What is Eric GflTT was already a 
tricky one. GQTs 1904 marriage certifi- 
cate describes him as a calligrapher — at 
the time he was a devotee and collabora- 
tor of the great letterer and flhnnmator 
Edward Johnston — while his death cer- 
tificate of 1940 designates him, rather 
more grandly, a sculptor. Cera temporary 
critics spoke of him without blinking as 
the equal of Jacob Epstein and fellow 
En glishman Henry Mooie. Yet Gill left 
instructions that the inscription on his 
gravestone should refer to him simply as 
“stone carver” 

In her thorough and engaging, if rather 

superficial, biography, Fiona MacCarthv 
deals amply with the public many-sided- 
ness of Enc Gill and with bis various 
“careere” as typographer, engraver, book 
designer, sometime church architect as 
well as letterer, sculptor and essayist Bnt 
tike GUI's earlier biographers, Donald 
Attwater and Robot Speaigfat (both 
more or less disciples of his), MacCarthy 
recognizes that this gifted jack-of-all- 
trades is best thought of as a Catholic 
craftsman rather than an artist 
Though GDI possessed a certain genius 
of execution, he lacked the creative origi- 
nality of Moore or his friend Maillol or 
his eccentric protest David Jones. Gill’s 
Stations of the Cross in Westminster 
Cathedral, although so right in drat black 
cavern of a church, are less effective as 
original sculptures than as expressions of 
the be tween-wars Catholic style — spare, 
formal, iconic — that is still influential in 
contemporary ecclesiastical design. But 
GUI is probably even better known today 
for the typefaces he designed than fa 
any of his drawings a sculptures. 

GiB's life intersected with many of the 
major political and artistic passions of 
the period, not to mention some of its 
most colorful figures: from Fabianism 
and the Arts and Crafts Movement to 
maverick Catholicism; from William 
Morris to G.K. Chesterton to Robert 
Gibbmgs and Frieda Lawrence. 

Where Fiona MacCarthy breaks new 
ground is, ironically, in the area of GflTs 
personal life, upon which this whole pi- 
ous effort was founded. Readers of Gill's 
1940 autobiography and connoisseurs of 
his drawings, engravings and carvings 
will be f amiliar with the unusual intensi- 
ty of his interest in the erotic; Gill not 
only did not hide his leanings, but evi- 
dently enjoyed scandalizing his ecclesias- 
tical friends with lewd illustrations of 
holy texts. 

But MacCarthy, malting use of GilTs 
diaries, reveals a record erf self-confessed 
adultery, incest and sexual experiment 
that would be alarming in anybody’s life 
but i$ quite astonishing in one who so 
ostentatiously set himself up as a Catho- 
lic paterfamilias. 


Elizabeth Ward, a Washington writer 
and editor, is the author of "David Jones: 
Mythmaker." She wrote this for The 
Washington Post. 
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WAbJT AAE TO^f 1 

TELL VOU I/I 
.ABOUT jMSlrj 


' HAS —WAS THESE 
BEEN ANy CHANGE 
.IN HIS CONDITIONS 


ri® BEEN AT THE 
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Guess Who Wins Job 

f an? 



The Associated Pros 

ANN ARBOR, Michigan — 
Sieve Fisher, a hub-known as- 
sistant a month ago who guided 
the University of Michigan to 
the National Collegiate Athletic 
Association basketball champi- 
onship, was named Monday as 
permanent coach of the Wol- 
verines. 

M 1 don’t think this is any se- 
cret. I read it in the paper (his 
morning," Michigan’s athletic 
director, Bo Sdtembcchlcr, said 
in naming the 44-year-old Ftsb- 
er. 

Schembechler said Fisher 
would bring a new approach to 
the program, but not let it slip. 

“i look at it as a continuation 
of what this young w 
done in the time since he took 
over the Michigan team in the 
NCAA tournament and led it to 
the national championship,” 
Schembechler said. 

“I went from someone who 
very few people knew — and 
even those who knew me, very 
few knew me well — to one who 
everybody in America felt they 
knew," Fisher said. “For that. 
I*m tremendously indebted to 
our players.” 

Team sources said Fisher was 
the only candidate interviewed 
for the job. 

The move ceases one week 
after Fisher, an assistant to Bill 
Fried er for seven years, guided 
the Wolverines to the natinnat 
title in an 80-79 overtime vic- 
tory over Scion Hall in Seattle. 

Fisher took over the Wolver- 
ines on the eve of the NCAA 
tournament when Fricder ac- 
cepted a job at Arizona State. 


An angry Schembechler, say- 
ing, “A Michigan man will coa- 
ch Michigan, sot an Arizona 
Sate man." refused to accept 
Frieder’s 21-day notice and 
banned h»m from enurhing the 
team in the tournament. 

After the Wolverines won the 
title, there was an immediate 
clamor, both locally and in the 
national media, for Schem- 
bechler to remove the “interim” 
from is from of Fisher’s name. 

It was clear that Fisher was 
the man Schembechler warned, 
but be first had to be sure ru- 
mors of improprieties in 
Frieder’s program were either 
unfounded or didn’t involve 
Fisher. 

Fisher said contract terms 
were not discussed in his inter- 
views. Fisher said be would be 
glad to work under the year-to- 
year handshake deal under 
which Frieder operated. 

Meanwhile, Fisher and his 
wife Angie have been on a 
whirlwind rise from obscurity 
to celebrity. 

Thursday night, they attend- 
ed a black-tie dinner at the 
White House and spent the 
night there, sleeping in the bed- 
room immediately above the 
president’s. 

Friday he was in Detroit for 
the opening of the Tigers home 
baseball season and watched 
the game from the private box 
of the dab owner, Tom Mona- 
ghan. 

“I don’t rhmlc it’s going to 
change much,” Fisher said. 
“Maybe I can do an American 
Express commercial Hi, you 
don’t know me. but — " 




Steve Fisher: NCAA champion, and now Wolverines co ach . 


Craft and Fortune Deliver Masters Crown to Faldo 
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A Final-Round 65 Propels 
Briton Into Sudden Death 
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Nick Faldo Seed the outcome on the final playoff green. 



After missing winning two-footer, Scott Hoch tossed Ms putter. 


By Gordon S. White Jr. 

Net* York Times Service 

AUGUSTA, Georgia — Nick 
Faldo of England won the 53rd 
Masters Tournament on Sunday by 
rolling in a 25-foot (7.6-meter) 
birdie putt on the second hole of 
sudden death with Scott Hoch 
when it was almost impossible to 
see 25 feet at Augusta National 
Golf Club because of darkness. 

Hoch failed to win the title when 
he missed an 18-inch (46-centime- 
ter) par putt on the first playoff 
hole as this Masters ended in dark- 
ness and gathering fog after heavy 
rain. 

It was 7:40 PJM local time when 
Faldo became the second succes- 
sive British golfer to wear the green 
jacket as Misters champion. Sandy 
Lyle of Scotland won last year. 

Faldo birdied two of the last 
three boles to cap a spectacular 
seven-under-par 65, and Hoch bo- 
geyed the 17th and paired the 18 th. 
Faldo started the final round five 
shots back of the third-round lead- 
er, Ben Crenshaw, with eight men 
ahead of him. Hoch, who shot 69, 
began a stroke back of Crenshaw. 

Faldo. 31. who won the British 
Open in 1987. finished at five-un- 
der 283 and that had to wait 55 
minutes as one after another of the 
golfers near the top faltered in their 
bids to tie or beat him. (See Score- 
board) 

Only Hoch, who lost the outright 
lead on the 17th, manag ed to sur- 


VANTAGE POINT/Thomas Boswell 


A Putt So Close You Could Feel the Green Threads 


Washington Post Service 

AUGUSTA, Geotgia — Ben 
Crenshaw watched Scott Hoch 
back away from his tap-in putt to 
win (be Masters in a playoff. Two 
harmless feet Probably less. Nick 
Faldo would be beaten. And Hoch, 
a dependable 10-year journeyman, 
would be a lovely diver of golf 
history. 

“Jesus, hit it," implored Cren- 
shaw, putting his baud to his mouth 
as he watched the television screen. 

As Hoch continued to circle and 
pace, working hiwit^f mm putting 
paralysis, Crenshaw put both 
hands to his face in empathetic fear 
and said, “Oh, my God." 

In the history of golf, no (me had 
missed a putt so short to throw 
away — simply rip up and burn — 
a major championship. Although 
Hoch three-putted from 6 feet on 
the 72nd hole to miss a playoff in 
the 1987 PGA. 

Hubert Green held the previous 
record for Major Squandering with 
a four-footer here on the 18th green 
in 1978. But that at least was a real 
pntL Not a slam-dank, inside the- 
leather, collect-thc-green-jacket 
gimme. By comparison. Doug San- 


ders’s one-pace putt to reach a Brit- 
ish Open playoff was lengthy. 

When Hoch finally did the horri- 
fying deed, knocking the ball en- 
tirely outside the bole and four feet 
past, Crenshaw’s face fell forward 
m his hands. As a golfer — that is 
to say a continual victim of ines- 
capable humiliation — be could 
not watch such disproportionate 
crime and punishment. 

Any cbold who watched the 53rd 
Masters that sullen and soggy af- 
ternoon will one assumes, never be 
tempted to become a professional 
golfer. Wbo would choose such a 
thing? Finish second, win 5120,000 
and use it to buy cyanide. 

At least Hoch could joke about 
it “It’s a good thing I don’t cany a 
gun,” he said after Faldo put him 
out of bis sopping-wet misery with 
a 25-foot birdie putt in the gloam- 
ing at the second playoff bole. “If s 
going to hart, knowing all I had to 
do was two-putt for all (he immor- 
tality and all that other stuff that 
comes with these majors. Td have 
been sharin’ that." 

He hasn’t figured out the worst 
of it yet. Although Hoch has won 
more than $2 million on tour and a 


Vardon Trophy, not too many peo- 
ple know how to pronounce Ms 
name because he has only won 
three events. 

It rhymes with choke. And. after 
playing 23 boles in 5 under par on 
Sunday, he deserved a far better 
memoriaL After all he simply fell 
on his sword last What he dud on 
the 10th g re en the greatest men in 
golf bad been doing all day. 

Seve Ballesteros? His hopes and 
all his gallantry on a marvelous day 
splashed into the water at the 16th 
hole when he was just a shot off the 

lt-aH 

“I was thinking 2 and got 5," said 
the Spaniard, who, on his 32nd 
birthday, led for a short time after 
making seven birdies in the span of 
10 holes. “When I saw my ball 
dying right at the flag ... I could 
not believe what happened. It was 
only a matter of a couple of yards. 
Thai, it spun back in the water and 
my tournament was ova-. .. 1 guess 
my destiny was not to win." 

Greg Norman? After thrilling 
the throng with three straight bird- 
ies to tie for the lead, he made a 
lame bogey at the 72nd hole with a 
weak approach and a weaker pitch. 
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Sunday's line Scores 



Crm tU) and Dmmiv> Sdosdo IS); 
zamltti. Bo*v*r (■), ElcMiom tU». Ackor 
ITS) ana DovFa. W -P na. I* L— Elcfihern, 0- 
). Sv — Crews 11). 

Son Frond Ks SM in •*-» 10 I 

ctodnaoti an on oao-i s a 

RausdML Leftarta (7). Price IV) and Mon- 
warina; Jackson. TefcuW* (4V. Birtaos It), 
Charlton (9) end Reed. W— RouxttoLML L— 
Jackson, l.i. HR — Williams (1>. 

Pittsburgh 100 010 001—3 7 2 

Chicago m T63 ObM is 

Walk, Tovkjr IS). Landrum (0). Robinson 
(8) and LoValtUrw: Sutcliffe oftdWronaW— 
SuldHtfe WL L — Walk. o-l. 

Sad Dh)9» 0M 0U 0l*-5 7 5 

Houston 130 HO 004-4 9 7 

Shan. Davis (0) and Paront, Sonfkwo (»; 
Scotr, Darwin 17). Smith (9) and Ashby.Bloole 
(71- W— Show. 1-1. L— ScoM. 1-1, Sv— Davis (3). 
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Masters Tournament 


NHL Playoffs 


me Brt Masters Too moment, wWdi ended 
Sondoy oa toe tMSrant Fan7» Aeoesto No- 
ttonol Salt Ctob coarse In 
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AMERICAN LEAGUE 
Cleveland ON 300 100-4 * 1 

_ Now York 001 000 020—3 7 1 

-f CandtottL Atherton (8), Bodlns (Ol^tonos (0) 

>7 L - and Allonson; John. McCvtton (I), RtohoHI 
t (91 ondSlauaht.w— CondtottLl-O.L— Jotwv.1- 

I.Sv— Jonos cm. HR— Clev el and. 0*Brf«n (1). 
Baltimore 300 M2 003-0 12 0 

Minnesota 000 IN 100-1 7 I 

Baliora and Melvin; VloKX Warn# (7) and 
Leudner. w— Ballard, l-a L— Vtota. 02. 
HR*— Baltimore. MliDnan (D.CRipkan C2). 
Bradley (1). NUmesols. Hrhek (2). 

BMtoo 0H 200 400—0 13 1 

Kansas dtv 210 001 001—4 11 2 

Gardner. Dopson (Ij. Shelley 17), Murphy 
19). Smithson 191 and Canone, Gedmon 17); 
LoienmU, Montgomery (7). Gtaoton (7», 
Aquino (7). Farr t») and Boone. W-OdBSon.1- 

■ • 0. L— Montgomery. 2-1. 

■ S'-JiV Toronto in 019 «0-2 ( 2 

Tessas 001 MS 002-3 4 1 

I V cenjfil. ward «). Caafllo (8). Henke (f) 

' and Borders; Brawn. MCM urtrr (01. Raoers 
■ ■ * ■q : : I9)and Krou tor, SuntfberBtW.W— Rollers. 1* 

-- A : A 0. L— Honko, W. HR-TokA Storm (1). 

■ \*9 Seattle on in H2h- s 7 2 

CoMornle 427 ON 00*-« IS 0 

V-; , Trout, Jackson (3). Powell (3). Niedentoer 

(7), Schooler (« end BradtoVf wm and Par. 
rlsh-W— Wltt.l'l. L— Trent 0-l.HRs-SOOttlO. 
Dku tl). California. Ai-mos (1). BkheHeO). 

Ollcoao 900 M0 8*3-1 18 I 

-Oakland an boooo*-* 7 o 

Rouss, Jonn (7). Pol! (I) and PISk; Stownri, 
Eckeruev WlandStoWboCh.W— StoworLM. 
L— Rows. 1-1. sv— Ecuersley (2). 
(Milwaukee at Detratt. owL, cold) 
NATIONAL LEAGUE 
New York BOB HI RM » 1 

Moatreal ON ON 180—1 3 2 

Gooden. Myers (9) and Carter. Lyons (9); 
Jjtariinee, MeGoHtoan (9) and Sontovento. 
/V-fiooden. «. L-McCd«l9on, 1-1. Sw-Mv- 
' ore (i). HR— Montreal. BroOW OJ- 

st Louis 212 *89 510—15 19 1 

PtiHodelpMc 909 919 2*0— 3 8 9 

f MOO rone. Comonior 17). Hotnkel (8) and 
= c . . Pena PosnanU?) ; RufdivModtoni (4|.Hor- 

rls (»). McWtlllams IM and Loke. W-M*. 
A t * orane. 1-1. L-Rutfln.0-1.KR— St Lou Is, Over- 
«."V’ . rera (3). ' „ 

Las Aeoetes 000 ON *10 M • 9 8 

Attonta 900 0M 9N 000-2 » 2 

Belcher, Morgan IS), How#W <*)■ p *°° 


SASTRRH COMPERE |«C* 
Aflantle DhrUloa 

W L Pet. GB 

x-New Yeric 49 27 MS — 

PMIadelphla 42 33 J»0 4Vi 

Boston 38 34 JM TO 

WtoWnoton 37 39 ^93 1IW 

New Jersey 35 SO J33 TJVj 

Cherrtotte 17 S7 .230 31 

Central Division 

x-DetroH 56 19 JS7 — 

x -Cleveland H 21 13 » 

x -Milwaukee 44 29 429 W 

x-Aftanta 44 29 413 lOW 

x-Cttkaao 45 30 M0 life 

Indiana 23 51 J11 33 

WESTERN CONFERENCE 
MMwatf DMslea 

x-Utah 44 29 413 — 

x-Omvor 42 33 460 4 

Houston 49 36 J4T .597 

Oauns 34 « ASJ 12 

San Antonia 21 S3 M 24fe 

Miami 14 « .189 3114 

Pacific DHrtslea 

X-LA Lakers 50 24 AM — 

x-Phoenix 49 24 ASS 1 Mi 

■•Gdden Slate 42 33 -300 SV} 

Seattle <0 34 .541 10 

Portland 34 39 JtD 14Vy 

Sa cr amen to 22 52 .277 28 

LA Cl lepers II SO .243 32 

(x-dtoctied Ptoyetf berrh) 

SUNDAY’S RESULTS 
CMC090 24 27 34 21— UD 

Atlanta 31 22 32 23— IN 

Ma tone 1-11 542V Wilkins 9-24 >320; Jordan 
13-2? 14-14 4ft, Vincent 10-17 2-2 22. Rabentt: 
Oikooo SO (Jordan 10), Atlanta 55 (Malone 
13L Assists: Chicago 22 (Jordan 12), Attonta 
24 (Them 8). 

Mw Tort. 30 17 M 23—94 

Wasfainotso 20 24 23 25-92 

Ewtflo 9-19 2-4 20. G, Wilkins 7-13 4-519. New- 
man 7-17 34 w: awedkor 9-14+4 2P,Ktno 9-22 
1-31?. Rebounds: Now York U (G-WIUdno 14). 
Wrehlnaton 44 (D.WaBcer 12). Asdsts: New 
York 17 (Jackson 5), W as hi ngton 20 
(□.walker to). 

awriotte 33 37 21 25-114 

OevOtoad 37 M 84 27—122 

Price 8-13 18.18 a Dous hertv f«14 *4 22; 
TiiPtldn 8-14 8-10 2ft. Omman 9-14 V2 21. 
Redounds: anrtotfe 52 (RaniBls 71, Devn- 
tend 9 (Oavotterlv 15). Assists: Charlotte 37 
(Bowes ?), Cleveland 27 f Harper 7). 
Milwaukee 71 19 » 21— 91 

Demur 22 2] 28 27-no 

Aguirre 7 -tb 4-4 20, Lolmbeer 8-13 33 If; 
Pierce 19-184-724. snung MM ia Redound*: 
Milwaukee 34 13lkir»7), Detroll 48 (Asulrre 
11). Assists: MJhwwkee 19 (Humphries si, 
Detroll 27 (Dwnare 131. 

Denver 32 34 2ft 33—114 

Portland 4ft » 27 23-128 

■ Duckworth 19-17 7-1227, Porter 9-19 £4 25; 
EflBlMl 13-22 2-2 2S. Lever 1H2 V2 M fte- 
bowds: Denver 58 (Lever llj. Portkmd 49 
(Kersey )«). Assists: Denver 31 (Lever 11), 
Portland 22 (Porter 7). 


■ tele at sudden death): 

x-Ntck Faldo. 5200000 
Scott Hoch. SUOOM 
Greo Norman. 544^50 
Ben Crenshaw. SAMSO 
Seve Ballesterss. U4A00 
Mike Retd. 540000 
Jodie Mwdd. S372M 
Jeff Slumon, S32J00 
Jose-Marte Olztoi. S3U00 
CWb Beck. S32JOO 
Frva Countos. S2L547 
Mark O-Meara. S2S567 
Ken Green, S25L547 
Tom Watson, S1M50 
Paul Aztoaer. 119X50 
Don Paalev. sw <50 
tan Waosnam, 119X50 
Jumbo OzakL S14AOO 
Tom Kite, S1AOOO 
Jack Nlcktous. S14A00 
Curtf* Strange, S14JI09 
Lee Trevino. 114X00 
David Frost, 114400 
Pavne Stewart, SKL2S0 
Tom Purtzer, SIOJEft 
Fuzzy zoeiier. S&240 
Larry Mize. SU40 
Lannr Wadkins. SSJ4C 
Bernhard Longer, S&240 
Steve Pote, S8J40 
Steve Jones. 16,900 
David Rummelis. SL900 
Mark CetcevecchL 14.900 
Brece Lletzke, 16400 
Hubert Green, l&ooo 
Peter JacAsen, 54JH0 
Bob GUdvr. 15X00 
Charles Goody, S4.900 
Ray Floyd, S4JOO 
Tommy Aaron, SMO 
Scott Slmneon. >4900 
Dan PotiL S4JB0 
George Archer. a«00 
Greg Twtgas. SX9N 
Mark McCumber. 13.900 
Mike Sullivan, SL125 
jay Haas,nns 
Bob Lanr, s.125 
DA WWdrlno. U12S 
Corey Pevln. 12X00 
Andy Bean, S2JD0 
T.C Chen, 12X00 


48-73-77-45-213 
69-74-71-69 — 383 
74-75-64-67— 3S4 
71-72-79-71 — 2S4 

71- 72-73-49—285 

72- 71-71-72-284 

73- 74-72-64— 287 

74- 72-74X8-M8 
77-73-70-68 — 2il 
74-74-79-48— 2N 
72-76-74X7—289 
74-71-7^72— 2N 

74- 69-73-73—289 

72- 73-74-71 — 290 

75- 7549-71— CN 
ISn-IMMN 

76- 76-7I-69—J9C 
7V75-73-72— 291 

73- 72-7275-291 
73-76-73-71—291 
76-71-74-72-291 
<7-76-81-69—391 
76-72-73-70—291 

73- 75-76-70—292 

71- 74-73-72-292 
76-76-69-76 — 293 

72- 77-69-55 — 273 
76-71-73-73—293 
76-75-71-73—293 
76-75-7648-293 

74- 73-80-67 — 296 
7674-75-71—294 
76-72-76-76-294 

74- 75-79-61 — 396 
76-75-76-71—296 
76-73-78-71—296 

75- 14-T7-TV— WT 

76- 74^6-72 — 29B 
76-75-73-76— 298 
76-74-72-76-290 
7227-72-77—298 
72-76-78-75—299 
75-75-75-75—300 

75- 76-79-70 — 300 

72- 7541-72—300 

76- 76-73-78—301 

73- 77-79-72— Ml 
75-76-77-73—001 
72-79-76-76—301 

74- 74-78-76—302 
7040-77-77—304 
71-75-7644-306 


Post Masters Champions 

1988 — Bandy Lyle, 1W7— LOTTY Mize, 1986- 
JaCk Nkfcious, 1?B5— Bernhard Longer, 
1984— Ben Crenshaw. 1989— Seve Ballesteros. 
1982— Crolfl Stodler. 1981— Tam Wotson, 
198D— Seve Bidiesteros. 

1979 — Fuzzy Zoaller. 1978-Gary Player, 
1977-Tom Wation. 1976— Rav Ftovd. 1775— 
Jarti Nickieuv 1974— Gary Plover, 1973— 
Tommy Aaron, 1772— Jock NlCklous, 1971— 
Oiaries Caody, 1770— BllW Caseer, 

1949— George Archer, ms— Bob Goa toy. 
1967— Goy Brewer, me— Jock N total u*. 
1965-Jock Nickjqgs, 1964-Amold Palmer, 
1963-Jack NlcklAA W42— ArnoW Palmer. 
1961— Gary Player, I960— Arnold Palmer. 

1959— Art Wall, 195B— Arnold p aimer, 1957— 
Doug Fend. 1956— jack Burk*. Jr. 1956-Cnrv 
MldMeCOfL 1954— Som Grwod, 19 0 Ben Ho- 
gan, 1953— Sam Snead, 1951— Ben Hogan, 
195ft— Jimmy Bernar d . 1949— Som Snead, 
IMS— Claude Harmon. 1947— Jimmy Dv 
morel. 1M6- H enwew KeHer. 1962-45— No 
Tournament, 1W2— Orron Nelsan, 1W1— 
Crete WtooA I960— Jimmy Demaret. 

1199— Ralph GuldahL 1938— Henry Picard. 
W37— Byron Notion, 1936— Horton Smith. 
1*35— Gene Sarazen, 1*36— Horton Smith. 


DIVISION SEMIFINALS 
*«ndny"i Retail* 

wemipetan o a 3—a 

PkHadetphto 8 4 1—5 

Phot Ported— Woim second P trtod -i.PWt- 
odetptila Kerri (Howe), 3:41 (pp).l Phllodat- 
Dhto, Poulin l. I-Ji. 3, Philadelphia Munmv i, 
12:01. A Phitodelphta. Toahet 2 (Buitont 
Kerr), 19:00 (do). Third P eriod 4 . niltodet- 
eMaMettontiy 12: 1 1.6. WasMnatoa Occoralll 
2 (RJdiev. Hatcher), 10:0) I eg). 7, Washington, 
Pivunka 2 (Hatcher. Goutdt. 11:32 (sh). 

Shot* on goal: Waehbnion (on Hextall) 10-7- 
15-32; Ptillodetohla (on Peelers) 10-18-3—31. 
Boston I 2 8-2 

Buffalo 1 1 6-2 

First Period— 1, Boston, Burrtdoe 2 (Galley, 
Sweeney). 7:07 (ppJ. 2. Buffalo. Bodoerl (An- 
dreychuk, Houstey). 17:01 loo). Second Peri- 
od— 3, Buftato, Neater 1 (TuraeaaSheepanU. 
3:18.x Boston. Jonney 2 (Neety). 6:27. 5. Bos- 
ton. Neely 4 Uamvl. 15:32. TBlrd Period— 
None. 

SheKangeat: Boston l on Clout tor 1 4-7-10— 
21; BuHdlo Ion Lemelln) 844—26. 
P t lt m urgh 2 i 0—4 

N.Y. Rangers ■ 1 2-8 

First Period— l. Pittsburgh. Lemleux ) 
(Cunneyworlh. Coffey), 7:27 (pp). 2. Pitts- 
burgh, Bourque 2 (Cu I ton, Co Hander), 7:53.3. 
Pittsburgh, Bourque 3 (Leney, Cullen). 11:01 
Second P eri o d 6. New York. Sandsfrom 3 

1 Grano to, Hardv).3: 18. A Plttsbu rah. Brawn 2 
(Lemleux. Coffey). 14:33. Third Perio d 4. 
New York. Leetch 2 1 Show). < : 15. 7, New Yer k. 
Leetch 1 19:4*. 

Shots on goal: Pinsbureh [on RJchtor) 16-12- 

4- 30; New York Ion Barrasso) 15-13-21—69. 

Let An»etes 12 0-1 

edawatoo 7 ■ 2—6 

First Period— I. Edmonton. Huddv 2 
(McCtaHOAd. LocomOe), 4.-C7. 2. Los Angeles. 
Duchesne! (Taylor, Gretzky). 7:11.3. Carson 

2 (Lowe). 17:3V. So coed Peri od I. Los Ange- 
les. Koitlas 5 (Ntohotls. Gretzky). 5:28 (dp). 5, 
Los Angeles. Laima w 1 (Gretzky, KrusheF 
nyskl), 10:16. TWnf P eriod 6. Edmonton. La- 
cembel IMcOeDortd, Smith 1,5; M. 7, Edmon- 
ton, Smith 2 (Messier, MaeTbvWO. IT 36. 

Shots oa goal: Las Angolas (on Fufirt 14-10- 

5- 29: Edmonton (on Hrudavl 13-WP9— 32. 

Montreal 8 2 11—4 

Horttord 18 2 8-3 

First P eriod - l. Hartford, Ferraro 2 (Bo- 
faych), 19:84. second Period-4. Montreal 
Naslund 2 (Smith. Keane). 1:59. X ManlreaL 
Richer 2 (Walter 3.7:00. TlUnl Period— 4, Mon- 
treal. smith 4 (Svaboda). 5 J6 (dp). A Hart- 
ford. Babvch 1 (Cate, Evasan), 5:2*. 4. Hart- 
ford. Lawton 1 (Francis. BabyOD. W^S. 
Overtime— 7. Montreal. Courtnoll Z 15:12, 
SMtaoageal: Montreal (on Whitmore) US- 
W-11— 4®i Hartford ton Roy) 11 .18-5-12— 46. 
SL Load 1 1 2-6 

M i n n e s ota I 1 4-5 

First Period— I, St. Louts. Zdzel 2 (Evans. 
Roberts). 3:19 (ah). Second Period— 2. st. 
Louis. Federico 1 (Ronnlna. Poelowskl). 1:84 
tPFl- X Minnesota. Gavin J (Musii.Berezon), 
15:28, TWfft Pe riod 1 SL Louis. Foderko 2 
(Roberts), 2:2ft. & Minnesota. Berazan 1.2:36. 
ft, Minnesota. Paiek HHabKMId), 4:24. 7, St. 
Louis. Raetan 1 ( Roberts. GXtavollinl), 12.81 
8. Minnesota, Hitoscnetd 1,16:45.9, Minnesota. 
Berber 1 (Habftcheld). If A 
Shota an goo): SI. Lads (on Casev) 15-10-5— 
10; Mbinesata (on Milton) 34-16—27. 

Detroit I i l—l 

Chicago 1 1 1—3 

: First Period— L Chicago, BMurrav i 
(Larmer.Savard). 12:89 (do) . second Period— 
X ChlmBO, GOberi 1 (SmanL Lamer). iSXX 
Detroit. YTgrmcn 4 (Klbna Oates), 3:16 (pp). 
Third Pwlod-L CMcasa Sutter 2 (Pressley, 
Creighton), (ML 5. Detroll, Burr 1, 15:00. 

Shots on goal: Detroit (on Chevrtor] 15-13- 
1»— 386 Chicago (on Stefan) *-tt*-XL 
Catoanr 0 8 2-3 

Vancouver i j j__j 

Flra Parted— 1‘. Vancouver, Bridgman 1 
(Unden, <LAd*ms>. 11:01 (pp). Secern! Peri- 


od— Z Vancouver. Linden 1 (Nord marie, 
Tanll), 7:33 (DP). X Vancouver, Bradley 2 
(Sutter. Tontl). 19:63. Third P eri od 4. Van- 
couver. Roinhqrt 2 (Unden. GAdoms), 1:19 
(pp).5kCaiaarv.Ot1o2(Suter,Maclnnis).6:l8 
(op). 6, Cateary. Fleurv 2 (Gil moor. Hunter), 
15:02 (PP). 7. Vancouver. Nonfcnor*2 ITanlL 
Unden). 17:05 (dp).«, Calgary. Mtovweneyk2 
(Moclnnls, Suter), 19:39 (re). 

Shota ea goat: Calgary (on weeks) 84-13— 
30; Vancouver (on Vernon. Warns) ey) 9-10- 
18-29. 


A0 be Deeded was a par to get in ibe 
playoff. His thoughts? Don’t ask. 
For the first time in all bis major 
disappointments, he bolted for the 
parking lot. Perhaps the memory of 
1986 here and 1984 at the US. 
Open, when he also bogeyed the 
72nd holes and ended up a loser, 
were loo strong even for his shar- 
kish courage. 

Crenshaw? He began the day at 9 
AM. with a four-shot lead with 
five boles remaining in the rain- 
in terrup ted third round. On a wet 
but windless day with the easiest 
possible scoring conditions, Cren- 

until he birdi^'t^^TO^and 71a 
boles to tie fw the lead. What did 
he do? He collapsed instantly with 
a bogey. 

“My glove was wet and slipped 
and I pulled it into the trap. And 
that was that," said Crenshaw, 
who. hard as it is to beheve, had run 
out of towels. For want of a nail the 
time was lost, and so the horse, and 
so forth. “We thought we had one 
more," said Crenshaw in disbelief. 
“Bui we didn’t” 

Mike (Radar) Reid, the world’s 
most accurate golfer in recent 
years? He had this Masters in his 
hands more securely than anybody, 
except Hoch. Bat he three-patted 
the subtle 14th, then dunked a sim- 
ple wedge shot into the water a the 
easy 15th for a double bogey. 

“Things happened so fast,” said 
the almost inaudible, reed-thin 
Reid. “One minute I was in control 
then, faster than a blinking eye. 
doable bogey. That’s base- 



TENNIS 


Davis Cup 


WORLD GROUP 


Uattad States s, France 8 
(In San Dtooo) 

Andre AoottU ftef. Yonnlek Nooh. 6-X 7-6 (9- 
7); John McEnroe def. Henri Leconte. 60, 6-1. 

A5IA-OCEANIA ZONE 


PMHDPlnn X artao 1 
(in Manila) 

Rafael and Barrientos. PhUUpftm def. Shu- 
hue and Opens. China. 6-1. 34 6-A6-4; Bar- 
rtontosdri. Jluhua, 6X6-3. 6-6; DunOO def. Jlo 
Ptng, 6X 4-6. 6-6. 

AMERICAN ZONE 
Grocp 1 Seailftaals 
Peru X Brazil 3 
tin Lima) 

Atoiandro Aramburu. Peru. del. Cassia 
MMta Brazil 6X, 6-1, 2-6. 4-A 64; Jaime 
Yzoaa Peru, def. Lulz Mortar. BrazU. 6-2. 6-0. 
64 . 

Group 2 Se mlfta ata 
(In Var od er a . Cobol 
CMto A Cuba 1 

Juan Antonia Pina Cuba def. Robinson 
lira to. CMIa 61. 64; Ricardo Acuna Chile, 
del. Mario Ivan Taborea Cuba 7-4, 6-6, 

AFRICAN ZONE 
Group 2 Quorterflnats 
Kenya X Ivory Coos* 7 
On Nairobi) 

Ena Polo. Kenya del. JeavJanues KouassJ, 
Ivory Coast. 44. 6-1. 6-1; Pale end PNlto itaka 
del Kouassl and Isaac Bengra,6X6X, 6-2; Pota 
deLJaan-OrtatoelteNabl 6X61.6-1: Kouassl 
def. Neriwrt Odour, 6X.6X2X 
CaoKraun L Ufayo * 

(In Tripoli) 

Yves Job Oct. Kinlld ZanoulL 6-X 6X 6-2; 
ZDcttarto MDuonol del. AMutiaklni JTeO. 6-X 

6- X 64: Job end AMuenol del. Moriea AssolM 
and JieiLfrX5-7,6X6-3; Job def. JtalL 1to,fr4, 

7- 5; Mautaal def. ZanoulL 6X 3-0. retired. 


Unfortunately for those who 
play it for a living, that’s golf- Espe- 
cially the Masters. “This is proba- 
bly the hardest tournament in the 
world to win from the front Proba- 
bly 90 percent win from behind . . . 

There's so much pressure here. This 
course asks for perfection,” said 
Faldo. 

In fact, Faldo never carried the 
burden of the lead for a second aO 
weekend until he found himself in 
the playoff. like so many others 

before him, like Gary Player in 

1 977 and Jade Ntcklaus in 1986, he six major championships, had the 
freewheeled it from the rear. T h en, HnnV evening's wisest words — for 


Hoch: glad he had no gun. 

In golf, the wheel of karma never 
stops turning — so long as you 
keep plugging and let it work its 
will. For a decade, Crenshaw suf- 
fered. But be gpt a Masters. Tom 
Kite’s long, side battle continues. 
Last year. Faldo lost a U.S. Open 
to Curtis Strange that he thought 
be should have won. “That slipped 
by” Faldo said. “But this makes up 
for iL Sure, certainly does . . . What 
does this mean? Gosh, the world." 

A world lifted, at any rate, from 
your shoulders. For strong losers 
like Faldo, the hour at vindication 
usually rolls ’round. Now, it is 
Hoch who will have to relive his 
putt a nriBion times. 

“I wasn’t even that nervous,” he 
said. “I didn’t want to miss an 
angle. I said. This is for aB the 
marbles. Just firm it. Then, I didn't 
line up the patter and I pulled it on 
top of that ... At that speed, I 
needed to keep it inside (the) left 
(edge). But I pulled it It was a 
terrible putt" 

“There was a split-second of in- 
decision,” be said. “I adjusted as I 
was over the baH Between my 
brain and my hands, the message 
got crisscrossed." 

Golfs most vicious illusion is 
that he who gags last gags worst. 
Actually, the penultimate victim 
has played better than anyone, ex- 
cept the champion. Some reward. 
“I feel gpod about myself," said 
Hoch, defiantly, almost convinc- 
ingly. 

Crenshaw, wbo has now finished 
second or been just a shot behind in 


as soon as be had no one in front of 
him, Faldo lost this Masters with a 
bunkered bogey cm the playoffs 
first hole. 

Hoch just unlost it for him. 

“You just stand there and 
watch," raid Faldo of the awful 
feeling as Hoch prepared for his 
winning tap. 


himself and so many other brave 
failures here. 

Tm laughing now, but when the 
time comes (alone), it will be pain- 
ful, believe me . . . (But) you're nev- 
er cursed in this game, you just do 
your best and go on," said Cren- 
shaw, adding with a rueful little 
chuckle, “any way you can." 


vive those treacherous finishing 
holes to force the playoff. 

Hoch, 33, a native of North Car- 
olina now living in Oriando, Flori- 
da, took the lead by himself when 
he birdied the par-5 15th. But a 
poor drive far to the right at the 
par-4 17th was costly. 

His approach from what became 
a blind mot sent his ball bounding 
over the back of the green. He had a 
good drip back that almost went in 
the hole. But then he missed the 
three-foot par putt 
Faldo holed a 30-foot birdie putt 
at 17 and then almost holed his 
approach putt at 18 to finish with a 
par 4. 

It appeared that Faldo would 
lose the playoff on the 10th hole — 
the first playoff hole — after be hit 
into a bunker and then missed a 15- 
foot par putt. 

Hoch. who reached the green in 
two, got within 18 inches on his 
first putt. Then he lipped the sec- 
ond putt and had to regroup before 
stroking an even longer thud pun 
in for a bogey. 

Crenshaw, who birdied 16 and 
17 to get a tie for the lead, sent his 
approach at 18 into the left front 
bunker. He had to settle for a bo- 
gey, dropping to a tie with Greg 
Norman for third place at 284. 
Norman also bogeyed 18 earlier to 
miss his chance at die Masters title: 
Seve Ballesteros, w inner of two 
Masters titles, took a double-bogey 
5 on the 16th when be hit his tee 
shot in the water. 

Mike Reid, who held the lead at 
one stage of the back nine, faltered 
by also going into water and fin- 
ished at 286 for fifth place. 

The playoff and last few holes of 
regulation were played under near 
darkness. It was also raining heavi- 
ly over the last few holes before the 
playoff, when the rain let up. 

Masters officials could have 
started die final round as much as 
an hour earlier than they did. In- 
stead they stuck to the television 
schedule and sent golfers off so late 
that the final twosome of Hoch and 
Crenshaw finished 20 minutes later 
than when third-round play was 
halted Saturday because of dark- 
ness. 

Ballesteros played the front nine 
in six-under 30, with only 10 putts. 
Bui be began having trouble at 11 
when he hit a drive left into the 
woods. 

This resulted in a bogey 5 that 
cost him the lead. Then, when he 
failed to get a birdie at the par-5 
15th and nit into water at the 16th, 
the Spaniard was diminated. 

Ballesteros missed his birdie putt 
on 15, while Norman rolled in a 25- 
foot birdie putt an the 16th green. 
It was his second successive Birdie 
aftera4at 15, where he got up and 
down from tire greenside bunker in 
two shots after hitting his second 
shot into the sand. 

On the 17th hole, Norman bit his 
approach to eight feet and sank the 
bndie putt to tie Hoch and Faldo 
for the lead. Moments before, 
Faldo had rolled in a much longer 
birdie putt on the 17th. 

Then Norman bogeyed the final 
hole. His approach barely reached 
the fremt of the green and fell back 

■ Ripples for Ryder 
European PGA officials said 
Monday that Faldo’s victory may 
have “created a monster,” making 
the United States even more deter- 
mined to win the Ryder Cup from 
Europe this year, “but it’s a lovely 
monster,” The Associated Press re- 
ported from London. 

"This could not have come at a 
better time," Mark Wilson, Euro- 
pean PGA tour communications 
director, said. “It’s just what the 
team needed. It will nave a knock- 
on effect and be shared by every 
member of the team." 

Wilson, one of millions of Brit- 
ons wbo stayed up until 1 AM. to 
watch Faldo’s sudden-death vic- 
tory Sunday, said the American 
team now would be even more fired 
up to regain the Ryder Cup at The 
Belfry, England, in September. 

The Europeans have won the last 
two Ryder Cups after years of 
dominance by their rivals. 

Wilson said the recent success 
rate of European players in recent 
majors was a direct result of en- 
couraging them to go and play on 
the U.S. tour. 


French Behind and Becker Ahead, 
U.S. Is Primed for Davis Cup Duel 


mfinsnion 


COLLEGE 

MAR i ST— Brian CaHwrv, attitode ftlrae- 
tor,ra*lgn*0 rt taflt lv* April 28 toaccwtnmt 
position al Duouesna 

MARQUETTE— Mamaa Kevin O'Nrill bos- 
utaoil coadL 

MARSHALL— Rick Huckabav, MKktlMII 
coaeh. ra*lgnei 

SAN JOSE STATE— NomM Stan Mormon 
to tataa l i coach. 

UTAH— Named Stax Malerus boskefeoii 
coach. 

WAGNER — Fired Noil Kernott, beMttodl 
coach. 

WAKE FOREST— Named Dave Odom has- 
nethall coach. 

WICHITA STATE— Nomad Mike Cohen 
basketball coach. 


CRICKET 


west indies vs. indto 
(10 Bridgetown. Bartaodo*. Dot » 

M Innings: Indie 321 (oJI out); Wes! Indies 
377 (ail out). 

2nd Innings: India 81-ft. 


The Associated Press 

SAN DIEGO — John McEnroe 
and his U.S. Davis Cup teammates 
say they look forward to the chal- 
lenge of dethroning the defending 
West German team and its power- 
ful leader, Boris Becker. 

At stake wiD be a both in the 
1989 Davis Cup final when the two 
squads play July 19-21 at Don- 
nmnd, West Germany. 

The U.S. team advanced to the 
World Group semifinals for the 
first time since 1986 after sweeping 
France 5*fl in a series that ended 
Sunday with tingles victories by 
McEnroe and Andre Agassi. 

"Against Germany, it’s always a 
big match,” said McEnroe, who 
played for the last U5. team to win 
the Cop title in 1982. Td like to 
play well agai nst Becker,” he said. 
"Andre and I both have a chance 
against him. I like our dunces. We 
have the team that can do it” 

Becker, ranked fourth in the 
wold, gave the West Germans a 3- 
2 victory over Chechoslovakia by 


prevailing in the last match of their 
quarterfinal battle. 

For the UJ5. sweep, Agassi beat 
Yannick Noah and McEnroe rout- 
ed Henri Leconte. (See Scoreboard) 

McEnroe, ranked sixth in the 
world, improved his record to KM) 
against Leconte and 144) against 
the two French players. 

In the other semifinal to be 
played July 19-21, Sweden will take 
on Yugoslavia. 

Czechoslovakia had taken a 2-1 
lead over West Germany on Satur- 
day. But Cad-Uwe Steeb evened 
the series by beating Rand Nova- 
tek in Sunday’s first match and 
Becker clinched the victory by 
overpowering Milan Srejber. 

“It’s very difficult to win against 
Czechoslovakia in Prague before 
12,000 of their supporterC West 
German captain Nikki Pflic said. 
“We didn’t ieel too wefl after! 
the doubles and we knew we 1 
have to show on Sunday how 
strong mentally we are." 

The United States, West Germa- 
ny. Sweden and Yugoslavia are 


part of the cup’s World Group 
competition, but zone competition 
is also under way. The zonal com- 
petition determines qualifiers for 
next year’s World Group. 

■ Graf Humbles Zvereva 

At set and match point, Natalya 
Zvereva gave a shrug and arched 
into her serve as if she already blew 
it was going to be her final serve erf 
the match 

The serve was gpod, but Steffi 
Grafs return was better, a fact that 
so little surprised Zvereva that she 
stood immobile on the baseline and 
let the ball pass her by. 

Grafs dual cannonade of fore- 
hand and backhand secured her 
third Family Circle Cup champion- 
ship with a 55-minute, 6-1, 6-1. 
dressing-down of Zvereva on Sun- 
day, Tne New York Times reported 
from Hilton Head Island, South 
Carolina. 

Graf earned 560,000 for (he vic- 
tory. Zvereva, who held her serve 
only race in the match whDe break- 
ing Graf once, received 524,000 as 
runner-up. 
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ART BUCHWALD 

Pepper: The New Grind 

W ASHINGTON — It wasn't a on. But it has all been worth it* 
serious problem before, but it Pierre said that there are mm 3 


Rita Hayworth: A Daughter Remembers 


m 




YY serious problem before, but it 
has now become a crisis. No restau- ■ 
rant worth its salt wDl let you put 
pepper on your own food. One of 
the reasons for this is that waiters 
in the United States cannot be li- 
censed to serve a 
meal unless they 
are able to oper- 
ate a nine-foot 
pepper grinder. 

In order to 
handle the de- 
mand for quali- 
fied grinders, 
pepper schools 
are springing up 

all across the ~ . .. 

land. Their func- iwcmrald 

don is to teach students the an of 
using a pepper mill in a public 
place. This includes spraying every- 
thing from salads to smoked salm- 
on. A great deal of the curriculum 
is also devoted to safety. 

D 

Pierre au Poivre, the Isaac Stern 
of pepper grinders, told me, “You 
have to have nerves of steel to be in 
thk business. 

“Most accidents in restaurants 
are caused when an incompetent 
person using a pepper miQ misses 
the salad and hits the diner in the 
nose or on the head. In the wrong 
hands a pepper m31 is considered a 
lethal weapon, and we need all the 
guidelines we can get to prevent 
serious injury. 

“Probably the most important 
point to remember when holding a 
pepper grinder is to keep it at a 45- 
dcgree angle. If you raise it any 
higher, you could shoot the pepper 
into someone's eyes. If you nolo it 
any lower, the pepper will fall onto 
the customer's woes. Next cranes 
— 'twisting the rmH' The twist of 
the wrist is what distinguishes the 
great grinders from the mediocre 
ones." 

“Is that all there is to it?" I asked. 

“You must also practice. I de- 
vote five hours a day to my art. My 
wife makes 34 pounds of Caesar 
salad every morning for me to train 


on. But it has all been worth it." 

Pierre said that there are many 
waiters aspiring to be peeper grind- 
ers who just don't have it 

“Why is that?" I wanted to 
know. 

“Because they close their eyes 
when they are putting the pepper 
on the salad. We call it ‘rear of 
Sprinkling.'" 

□ 

“1 know this is a ally question, 
but what are the advantages of hav- 
ing a waiter do your pepper grind- 
ing for you?” 

“It's a once-in-a-lifetime gastro- 
nomic experience. We live in a very 
frenetic world, and most people do 
not have the time to put pepper on 
their food. If you're dining at a 
restaurant which provides such a 
service, you know that you're in a 
classy joint, even if the food tastes 
like bicycle tires." 

Pierre felt that everything in pep- 
per grinding is timing. 

“My favorite maneuver is to hide 
behind a palm tree. I wait until 
someone starts to tell a story and 
just when he gets to the punch line, 
I jump out with my mill at the 
ready and ydl 'PEPPER.' " 

“It takes a real pro to ruin some- 
one’s joke." 

“I also like to grind pepper just 
as a man is proposing marriage to a 


The Associated Press 
NEW YORK — Mississippi 
Governor Ray Mabus has an- 
nounced that the city of Jackson 
will host the International Ballet 
Competition in Jane, 1990. This 
year the rotating event is in Mos- 
cow. 


girl or when a couple is breaking 
up. It makes me fed that what Fm 
doing has some value.” 

□ 

He continued, “Recently, how- 
ever, I have observed that people 
are starting to grind their own pep- 
per. They have no class and are the 
same ones who insist cm putting gas 
in their own tanks. Nevertheless, 
restaurants are no longer ignoring 
than and are setting aside a special 
section for do-it-yourself pepper 
grinding, and another one where 
waiters provide the service." 

The biggest criticism heard 
about self-grinders is that they are 
inexperienced and badly trained. 
Many hold the grinders upside 
down and wind up shooting pep- 
percorn dust at everyone m the 
room. 

I asked Pierre if he owned his 
own pepper grinder. 


“Every great waiter does," he re- 
plied. “Kune was crafted by Anto- 
nio Stradivari, the celebrated pep- 
per-mill maker from Cremona. 
“Why is it so valuable?” 
“Because of the pure sound it 
makes when the prop er hits the 
lettuce" 


By Paul Hendrickson 

Washington Poll Service 

W ASHINGTON — Fate has 
cruel arrows in its quiver 
and Rita Hayworth, who slid 
from sex goddess to Alzheimer's 
victim in less than three decades, 
was bit by one of them. 

Once, a sultry Rita slinked 
across the screen as "GUda,” hot- 
shot pilots pasted pictures of her 
cm the atomic bomb, she married 
an Islamic prince. But it all went 
away so fast. What followed 
seemed, at Erst, a thing without 
n am e or explanation. 

Listen to one of Rita’s two 
daughters, the one who nursed 
her mother in her own Manhattan 
apartment until she died at 68 in 

May 1987, as haggard and vacant 
as a witch in a child's nightmare. 
The daughter, whose life has be- 
come a crusade to help victims of 
Alzheimer's disease, is Mrs. 
Christopher M. Jeffries — wife of 
an American real estate develop- 
er. Boro the Princess Yasmin Aga 
Khan, she is nearly 40, Rita's age 
when she began to go down in a 
way that said there would never 
be any coming up. 

“It was the outbursts," the 
daughter starts. “She’d fly into a 
rage. I can’t tell you. I thought it 
was alcoholism — alcoholic de- 
mentia. We all thought that The 
papers picked that up, of course. 
You can't imagine the relief just 
in getting a diagnosis. We had a 
name at last, AJzheimefsl Of 
course, that didn't really crane un- 





Rita Hayworth and her danghter Yasmin in 1979; Hayworth in a 1941 phmp poster. 


She wasn’t diagnosed as an Alz- 
heimer’s until 1980. There were 
two decades of hell before that 

“It was so many tittle things in 
the begiiming. This is way back 
She'd snuffleber feet. She'd fiddle 
with her hands. She'd get so in- 
credibly agitated. The paranoia, 
her mood swings, the funny be- 
havior. Something in ha gaze. 

“Maybe she'd reorganize ha 
closets — ova and ova, obses- 
sively. 1 kept wondering why ha 
dothes were ending up in ray clos- 
ets. I was just agin. It was almost 
funny. 

“I can go back and all of it 
connects now. Oh, yes, and 
throwing the food out of the cup- 
boards, I mean, just going 
through the refrigerator and the 
cupboards and pitching every- 
thing out. It was hysterical, except 
it wasn’t 


*Td tdl ha I was working an a 
piece of music at Bennington. 
This was lata, much lata, after 
Td left California — 1 know Tm 
skipping around, but it’s the rally 
way 1 can seem to tdl it She’d 
forget. Not forget the piece of 
music, forget Bennington. 'Ben- 
nington, what's Benmngton?’ 

“It was just so horrible to 
watch. She had to know. She had 
to know ha mind was being 
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through ha ♦hrng s and found a 
bo ok about losing your mind. 
Su’d look at someone and say, 1 
know you, I know you.’ Ha brain 
just couldn't find it. It was as if 
she had mislaid ha life. She'd put 
the TV on, blare it at you. Tve 
seen it, Tve seen it, Yas, it’s gar- 
bage, turn it off,' dic'd scream. It 
was this brand new show, she had 
never seen it before, but of course 
there was no way you could make 
her believe that." 

Maybe all au interviewer could 
hope to do here is wait until it was 
ova. And it seems ova now, this 
four- or five-minute soft-voiced 
chronicle of pain and splintered 
memory and Bogie coming Aran 
a hunched-forward and elegantly 
slim figure on a flowered sofa in a 
northwest Washington home. 

But it isn't ova. Yasmin adds 
this, fidgeting with ha hands, 


playing with ha long light hair, 
which she keeps flipping ova to 
one side, tike a '40s movie siren: 
“It’s such a humiliating disease 
— for everyone. The family feels 
so helpless. And we've been igno- 
rant about it as a country. AH I 
ever wanted to do was to give Rita 
Hayworth peace in ha last years. 
I suppose that’s part of why 1 used 
to bnng my son Andrew into ha 
room when she was dying. Be- 
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pening with her neuro- transmit- 
tosTf want to think there was 
something there. Td bring An- 
drew in and put him on the bed. 
He wasjust a 1-year-old then, and 
he'd crawl around on ha bed, I 
want to believe that rat some level 

my mom knew who he was, knew 

someone was there." 

Statistics don't tell a story, but 
here are several: Alzheimer! dis- 
ease, or AD as it is now common- 
ly being called, is a progressive, 
degenerative illness of the brain 
that is the fourth leading cause of 
death for American adults. Most 
of the time, not always, its victims 
are people in advanced age. Rita 
Hayworth died of it before 70, but 
she had had same form of it for 
decades. 

Lewis Thomas, the doctor and 
writer, has spoken of AD as “the 
disease of the century" — this in 


the age of that other unfathom- 
able thing, AIDS. Maybe it’s the 
disease of the century because it 
steals in so insidiously. A trillion 
drops of water can erode a stone 
in a few thousand years; AD 
crushed Rita Hayworth in. a few 
decades. 

AD is costing the United Stares 
S 88 bSlion annually, but just $120 
million of public funds is being 
allocated to combat it An Amert- 
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S25.0OG a year caring for its AD 
victim; almost no public or pri- 
vate or insurance rombnraements 
exist to hdp. Yes, if you can prove 
you have spent your savings down 
to the bone, you can qualify for 
Medicaid. 

This is a lane part of the reason 
Hayworth’s daughter, a woman 
vulnerable and extremely ihy in 
public, was in Washington. She 
came to put ha pain on a public 
plate and say: Here it is. My story 
is awful, but there are even worse 
ones out there. 

Ha parents were married in 
Cannes in 1949. It was a world 
event A Hollywood hack wrote: 
“The Arabian Nights marriage 
last Friday of Rita Hayworth, 
Hollywood's Titian-haired queen 
of glamour, to Prince Aly Khan, 
fabulously wealthy Oumova of 
three continents, was the most ex- 


citing event since Sinbad the sail- ; 
or was rescued from kmeiy exile 
in the valley of diamonds." 

That was then. This is now. The 
daughter of the former Margarita 
Canano, who didn’t finish high 
school, and the late Aly Khan is 
playing with a pearl earring. The 
earring is ringed in diamonds, and 
they’re not garish rates. She has 
on the tightest nail polish, the 
tightest pink lipstick impeccably 
applied. She is running late, ev- 
erything about ha seems fret and 
nerve. 

She has a long narrow face, a 
Hollywood kind of face. She has a 
professionally trained lyric color- 
atura’s voice. Sie gave up that 
career to take care at ha mother. 

“I couldn’t do both," she says. 
“Just couldn't 1 believe this 
whole Alzheimer’s, this whole de- 
generation, my mother’s struggle, 
was far more important than my 
singing career. And I made the 
shift. 1 just did iL And anyway I 
was curious. “What was tnisT It 
was alcoholism, but what else was 
it? 1 think some people might 
have cracked, and I suppose in 
this sense I'm very proud of my- 
self." 

And then: “I did it because I 
cared for her. Because I loved ha. 
My being, my person — it was in 
me. I don’t know why. I have a 
half-sister — she is Orson 
Welles’s daughter — and for 
whatever reasons ... wefl, any- 
way ... I was the one. I just 




are several routes to 

“I don’t remember the 
Hayworth of ‘Gilda.’ I remember 
the Hayworth of ‘Circus World.' 
But that's all right. I was cm the 
set. 'Pal Joey* too. Ilodk at those 
movies, even some of the later 


motha. As a kid, you're sort ra 
awkward about it: 'What is this?* 
Only in the last 10 or 15 yean 
have 1 been able to appreciate 
what she had on the screen. I 
don’t really know what it was. 
Vulnerability. Rage. Passion. I 
mean, all these words. They’re 
juat words. They get so very small. 
She had an amazing charm. My 
motha had this turbulent, splen- 
did, joyous, awful life." 
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Stevie Wonder Song 
To Benefit UNICEF 

Stevie Wonder, wraj 
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ANNOUNCEMENTS j ANNOUNCEMENTS 


TO OUR READERS 
VOTING FROM 
THE USA 

THE iff IS NOW 
AVAILABLE M MANY 
UJ. ORES ON DATE 
OF ISSUE 

Now prided by icisBa Mmnaaon in 
New York the Intennfion ii Herald Tri- 
two often Kim-dny homo or office 
deSvery in Marfutka i, mod area of 
WraWngton D.CL Boston, Las Angelos, 
Son Fransoo aw Marti 

SUa oi p fa i tapes ora abo flown 
cirocrfy to Arionto, Chicago aid 
Houston fa speedy ddnery. 

In the USA, ad 
TOLL FREE 
1-800-882-2884 

in New York , aM 

(212) 752-3890 

or write 

hkmabgnd Harold Tribune 
850 Third Auenue 
New Yoris. NY. 10022 
Tekra 427 175 
Fan (212| 755-8785 


INTERNATIONAL CLASSIFIED 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


MOVING 


0014-881-011 


AUSTRIA 4 

022-903-011 


BELGIUM* 

11-0010 


000-8010 


BR.VRGMIS. 

1-800-872-2881 


DENMARK* 

0430-0010 


FINLAND* 

9800-100-10 


FRANCE* 

19*-0011 


GERMANYfFRG 1 * 
01304)010 


HONGKONG 

008-1111 


ITALY 14 

172-1011 


JAPAN 1 

0039-111 


NETHERLANDS* 
06* -022-91 1 1 



PERSONALS 


DaUWc 

MaMdti 

Qmquila 

S3- D ebmrywneat fam e * *. 


AARON 

GRffiCROFT. 

WOULD UKEYoHEAR 


REAL ESTATE 
FOR SALE 




GRASSE AREA 

B e uu l Ju i 19th rantuty riOa 

an 14000 sqjn. lend, o 250 KpiL via 
an lew bvah. Urge Bring roam, diring 
mom, FyQy oqupjnd krt dra i 3 bodr 
roam. 2 bathroona, I shower room, 
laundry, torfab, ho usek eeper quarters, 
Garage Cor torn oars. Very riot swim- 
iring pool 

Tenor* faring saah, quiet surround- 
mgs. 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


UNIQUE 3 mam penthouse, near 
Mormon, amsti^oui residence. pool, 
exarphood view. F3A9VD0Q. Promo- 
i**i Mozart, 1 ftomenado des Amlae, 
Meridenl Nee. Tel: Mr. Knrdvo, 
VWXlSl. Tries 461235 F. 


GREAT BRITAIN 


KNGHTSBRmGE/raehaid house in 
Mempehr Squats. 3 bods, 2 double 
wre»pJif»iS. 2 baths, do sAro ow, roof 
tontxe. Muu.Trant modem decor 
throughout IWyJOO Tel 01 564 2427. 


GREECE 


LAND N CRETE. 2,000,000 ^ 15 

l to- -I-— nil l til, n. nn-rt 

■■■g rnm wnwmi imhoii »a*u 

Ideal far di develop ment p rojects. Ah 
tractive price. Real estate orients aa 
ce phli B- Join Yijxrcfcs, 15 Aeolou, 
VorMn. Athens. Tei 8774009 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


17th, ARTISTS ATBJB 

Rue Laugier, high doss buUng, 4* fL, 
ffL 135 sqJm. duplex, arfm, swv Me* 
SOM, triple reaxfcan, 3 bedrooms, 2 
baths, equipped lorhwv Posable bat- 
mar# gornpR FUBQDOOt flf 40*0038 




Very beautiful fr ees to ne buSrimg, 
targe 2 room* decorated, faring south. 

TEL- 42.66.43.07 


AVE FOOT - 320 SQ.M. 

NNY SUE. 6 ROOMS, VERT HIGH 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


92 NEURIT 

RAVISHING TOWN HOUSE 
in flowed gmdeq, fun, charm, 
abend 300 sane, perfect aoncfiiorL 
IMMOCQM 47 27 84 76 


4246.4477. 



SUNNY SIDE. 6 ROOMS, VERT H 
TSEfoyJf *** C1ASS, PHMCT CONDITION, 
no, Athens. Tet 8974009 + studta + mads roam + ganx 


DORE5SAY 46 24 93 









REAL ESTATE 
FOR SALE 


SPAIN 


1A E5CALA Casta Brava. 40 sqm. fa*, 
2 b e d ro u nn, 1 bathroan Ameriaxi 
Ucnaa terrace. Seafront, pool & ton- 
no 100m away. Fras (fafl^OQCOQ- 
Duplex Mariner, 2 herfroon n , 1 oaflv 
room, Ukhen, firing room, terrace. 
112 Pri* PhRlTSStt Hnem 
Bcrai Port den Ferris 4, 17130 Ger- 
ono/Tefc 3472770160 


REAL ESTATE 
TO RENT/SHARE 


FRENCH PROVINCES 


CANNES, ft* A luxury rib. Per* 
house ManKrionaL Tet 93 38 30 40 
Fat 93 66 44 30 Th 461425 F 


GREAT BRITAIN 



II r.l.'l 
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MI liiaSu/ 

ici : /■> ■ i :4kf 


TTTTr 
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PARIS AREA 




AT HOME IN PARE 
SHOR T OR IQMO TERM 
apartment* for rot funuhod or w# 

PAMS PROMO 

Estate Agent - Property Mmnger 
5 AvnHod* 73008 Pori. 45 6J2S60 


MOVE Plus 


For furtfvr phoss oonfoch 

AG.LD.I 

26 bo, 8d Frriceaa OratatJe 
NC 98000 MONACO 
Tefi 9330 j 5&00. Telex 479417 MC 
Fax 93 50 19 42 
(Amato InenobEer) 


ntMceAuiY OF MONACO INTERNATIONAL SECRETARIAL POSITIONS 



SAOED HEART OF JESU5 «d S Jude 
thm* you wry modi far awermg 
ray prayerL FJB. 


FOR THE SA1£ fUtCHASE 
BB4TAJ. M4SLG0 iIB 4T a 
INSURANCE af 
REAL ESTATE PROffRIY 


AGJ.D.I. 

26 bn, Bd Pito cesM Qrortatte 
A4C 98000 MONACO 
Tefc 915065.00. Tefax 479417 MC 
fax 93511942 


PARIS & SUBURBS 


TU&HUES GARDENS 

FLOODB) WITH UGHT 
Begmil and very refined decor 
Srian, rfarfro roam, 1 bedrooms. 2 
baths, tap ffoor. No repain nee d ed. 
Free inmerfudy, 

FIBRE BATON 
47 04 55 55 



SECRETARIAL 
POSITIONS AVAILABLE 


SYNTHELABO 

soaks for 

LE PLES9S SOBNSON (92) 


SECRETARIAL 
POSITIONS AVAILABLE 


French subedtary of an targe 


SECRETARIAL 
POSITIONS AVAILABLE 


SECRETARIAL 
POSITIONS AVAILABLE 


International Business Message Center 






SECRETARY 


. 1 1 


tfrgher ed uuri o n , rdnol 35 yean of 
age and havmg revenrf yran experi- 
ence m a loritar paanon. 

Ruert Engfidr, autonomoui and av 
fanifae- with red pt xeBo ri and 
necroaomputen 

Praferaonefam, avcdafcily, good 
human cnttxts meadvamagetto 
wnreed er the part. 

Ptaase lend hundwntten CV 


& photo to; 

REOQTT A COIMAN 
Direction dee Uatioai I taraoeiee 
frjrf AL/DG] 

IS nie Aann 
91301 MASSYCHKX 



“ Stfino-dactykis exp6riment6©s ; ' . 

- Qualifies an bureautiqua, tous log (date r;. 

- Bfiingues. triltngues. 

Se prfisemer ae 10 heures 6 18 heures:’ 

22, av. du GenSraf-Lederc. 92100 Boulogne 
(Mdtro Marcef-Sembal) 

21, avenue do I’Opera, 75001 Paris ■ ‘ 

. (Metro Pyramldos) 


BUMGUU MGUSH/FRENCH EXKUT1VI SO® ART 

(English Mother Tongue) 

Required far and projects company m heart oFlehdonr-^ 
Posifion requires arafent secrefarid skSs, WP krwrfedgefwS 
croB^'n),smortappeqr on teand^Efytolki^atdle^ 

Ffuoixy in other bnguago* axrid be on odvartogt. 
Fteau write with faH partiatlan tot Maruging Dlretipr 






































































































